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 OLEARING HOUSE RETURNS. 


table, made up by telegraph, etc., indicates 
bank clearings of all the clearing houses of the 
for the week ending to-day, Dec. 19, have 
against $2,191,509,109 last week and 

the corresponding week last year. 











1903. 1902. 


$1,238,150,477 

110,102,146 114,201,688 
105,604,838 

19,320,163 

140,763,998 

40,627.693 

14,712,014 


$1,679,380,871 
290,147,946 +15} 2 


736,305,805 | $1,060,528.817 } —11°3 
349,962,491 $88,984,470 | —10°0| P 


$2,086,268,386 $2,358,518,287 —115 1 


details for the week covered by the above will be 
y- Wecannot furnish them to-day, clear- 
made up by the clearing houses at noon on Satur- 
in the above the last day of the week has to 
estimated, as we go to press Friday night. 
below our usual detailed figures for the previous 
the returns for the period ending with Satur- 
Dec, 12, and the results for the corresponding 
1901 and 1900 are also given. Contrasted with | ; 
the total for the whole country shows a loss | Norfolk 
Outside of New York the increase over 1902] fir 
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Week ending December 12. 
1902. 190L, 


8 % $ 


Outside New York.. 737,918,677 


CANADA~ 
13,726,447 
11,330,423 
2,761,614 
1,485,582 


268,080 
867,137 


1,467,236,597 
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THE FINANCIAL SITUATION. 


No one can feel much sympathy with the pessi 
mistic tone that has prevailed of late after scrutiniz 
ing the figures of merchandise exports made public 
this week by Mr. Austin, Chief of the Bareau of Sta- 
tistics, and after a study of the prospect those figures 
hold out. They show first of all an extremely grati- 
fying state of our foreign trade the last two months. 
Of course the closing quarter of the calendar year ie 
always noteworthy as giving larger aggregate exports 
than any other consecutive three months and the 
January movement is also in that particular of a like 
character. This is so for the well known reason that 
in those four months the greater part of the surplus 
of our cotton crop is marketed and a considerable por- 
tion of our wheat product. This year, too, cot- 
ton being late in maturing, did not move in Septem- 
ter to the extent it usually does or to the extent it did 
last year. Hence in October and later months this 
deficiency had to be made up, and yet it appeared 
that on the 13th of November 1903 the cotton expor's 
had only reached 1,897,442 bales, against 1,970,775 
bales at the same date of 1902, or 73,336 bales short 
of the previous year’s movement. Oa the Ist of 
Decemlcr there had been an increase in the outflow 
compared with a year ago of ouly 241,293 bales, the 
totel exports at that date being 2,658,500 bales, 
against 2,417,207 in 1902. 

These figures show clearly enough that it was not 
the quantity of cotton exported since the first of 
September that has been chiefly instrumental in roil- 
ing up these large export values, but it was the higher 
value of the staple that has prevailed—middling up. 
lands ruling in New York Dec. 4 1903 at 12°65 cents 
per pound (not having been as high since 1879), against 
8-50 cents same date of 1902. A'l this is important 
to have in mind in estimating the comparative export 
values in future months. That is to say, granting the 
proportionate outflow of cotton to be in quantity like 
the movement in 1902, the better valaes so long as 
they continue will keep the value of exports compara 
tively higher than in 1902. Another factor which 
has contributed to swell our recent export values has 
been the higher prices ruling for wheat and flour, casb 
wheat in New York being now, say, 92 centsa bushel, 
against, s«yy 79 cente a year ago. Corn is lower, but 
the quantity forexport is greater. Altogether then 
the prospect compared with the previous year would 
seem to be in favor of materially larger net surpluses 
during st least the early months of 1904 than during 
the same months of 1903, though of course the total 
monthly export value after the current month of 

December will not be by several million dollars equa! 
to the total for either October or November. 

A further circumstance likewise favoring a larger 
value of the net exports in the early months of 1904 
than in the same months of 1903 is the prospect that 
the exporis of general merchandise will be in excess 
of 1902, and that imports will also be less. Extreme 
pessimistic views are not consistent while these re 
cuperative forces continueactive. Enlarged surpluses 
represent new economies, new accumulations of 
wealth, new power tospendand invest. Obviously, we 
heve taken no account bere of bad laws or their harsh 

and the like. Progress is not compat- 
ible with instability in values when capital is gunned 
for and the free development of enterprise is dis 


and labor fully employed at high wages, every device 
available should be used to keep the wheels of com. 
merce as free as possible from friction. Unfortu. 
ately, at the moment the tendency of both political 
parties seems to be to make labor overbearing and 
capital overburdened. 





There has been a notable change in progress in the 
rates for foreign exchange during the laat two weeks 
which has attracted quite general attention, On Do. 
cember 7 the rate for short was 4 827590, which was 
the 'owest rate for sight sterling touched in at least thir. 
teen years. Yesterday 4 865 for sight for to-day’s steamer 
was bid, which shows an advance of over 2} cents in 
ten days. This extreme and sudden change was notan- 
ticipated, and yet it seems to be easily accounted for, 
The decline to this abnormal figure of December 7 
was due in the main to the large export of cotton at 
abnormal prices, referred to above, which, with other 
merchandise exports, swelled our surplus trade balance 
in October and November to an aggregate of $161, 
832,838, the outflow continuing in a like volume the 
early part of the current month of December. Two 
weeks ago the pressure of cotton bills began to lessen, 
It should be said in that connection that 
the aggregated surplus foreign trade balances 
for the third quarter of the calendar year 
(thattis from July 1 to September 30, inclusive,) only 
aggregated $45,293,382; consequently the compurative 
let-up in the pressure the current month of cotton bills 
was the more qaickly felt. This happened, too, at the 
period when the ordinary demands for exchange, an 
incident to the season, are always large. They were 
due to requirements for remittances for maturing loans 
and for mercantile settlements; also to cover goldim- 
ports not previously covered, tosending of holiday gifts 
of money to relatives of foreigners in this country, for 
interest on railroad and other securities held abroad 
maturing at the close of the year; likewlse for Gov- 
ernment remittances for Post Office and navy and 
army purposes. We have been told that Post Office 
remittances on foreign money order sccounts this 
week have averaged from $300 to $400 daily. What we 
nave said previously with reference to exports of the 
cotton crop, etc., would indicate that unless the value 
of cotton declines materially, foreign exchange is 
likely to be lower again next month—except money 
should become very easy—attended probably by far- 
ther imports of gold. 





Important meetings of associations of manufactaren 
of steel products have been held the present week. 
The general conclusion reached at these meetings wal 
that there should be no further reductions in price 
This action cannot be considered s surprise. 
manufacturers of steel plate reaffirmed the rallng 
price, which is on the basis of $1 60 per 100 
for plates at Pittsburgh. This schedule, it is under 
stood, is to be maintained during the whole of the 
coming year. The Association of Nat & Bolt Mant 
factarers also reaffirmed the prevailing schedules. Al 
to steel billets, ramor had had it that another cut is 
price was to be made. It will be remembered that the 
manufacturers quite recentiy marked dowa the od 
of billets from $27 a ton to $23.aton. This was 4 
early in November, at the time when steel ewan 
duced from $32 # ton to $26 ton, tin pistes a4 
$3 80 » box to $360 a box, with in 





couraged. If the desire is to secure active business 


amounting from $5 to $6 » ton in steel hoops 
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bends, As the demand for blilets recently has not 
been as large as could be wished, and reports were 
gurrent of secret cuts in prices, and furthermore that 
manufacturers were not entirely unanimous as to the 

joy to be pursued in the future, very confident 
statements had appeared in the newspapers asserting 
thet further reductions might be looked for. But 
manufacturers yesterday decided to leave prices just 
ss they are. They resolved, moreover, that they 
would meet from time to time as occasion re- 
nired. Farthermore, some of those present at the 
meeting explicitly denied that there had been a secret 
cutin the price of billets on the part of outside 
manufacturers. 

We have said that this action could be no surprise. 
In making the statement we have in view the fact that 
through curtaliment of production manufacturers are 
getting the situation well in hand. We referred last 
week to the very large decrease in the output of pig 
iron. As a matter of fact, the production of steel has 
been curtailed in a manner no less radical. ‘* The 
Iron Age” has published figures showing that the 
plants of the United States Steel Corporation, the 
Qambria, Pennsylvania, Maryland, Lackawanna, 
Wheeling, Ashland, Republic, Jones & Laughlin, 
Clairton, La Belle, Bethlehem and Colorado companies 
produced only 553,067 tons in November, as compared 
with 829,215 tons in Ostober, 956,363 tons in Septem- 
ber, 993,564 tons in August, 987,855 tons in Jaly, 
1,021,839 tons in June and 1,037,265 tons in May. It 
will be seen that the steel output now is only about 
one-half what it was six months ago. 

This shows one of the benefits accruing from the 
concentration of the bulk of the iron and steel pro- 
duction of the United States in the hands of a few 
large companies. When, as formerly, there were hosts 
of producers, it was exceedingly difficult to bring 
about union of action.in favor of restriction of output, 
individual producers pursuing a go-as you- please pol- 
ley asa rule. Now there is really no need for con- 
certed steps to reduce production, since the business is 
concentrated in the control of a few large and ably. 
managed concerns, The officials of these companies 
do not have to come together and determine unitedly 
to cnt down output; they all know that the 
trade is depressed and that the market in its 
presen. condition will not take a full supply; so 
tach is governed accordingly, and the consequence 
is radical curtailment, such as we see has oc- 
curred in the case of both pig iron and steel ingots. 
Mach the same statement may be made as to the out 
pat of various classes of finished products. The sup- 
Ply can be curtailed and regulated in like manner, 
tines in a similar way the number of producers 
has diminished. It would seem to follow from 
this that sooner or later there must come that greater 
tabllity in the iron and steel trades which all well- 

persons have looked for as the result of the 
Coneentration of control of production in the hands 
of ‘comparatively limited number of large concerns. 
seater stability is meant not that fluctuations in 
Piles will be eliminated, but that such prices will go 
uelther so high nor so low in the future as has been 
Case in the past. 





There was no change in official rates of discount by 
sy ef the European banks this week; compared with 
Week, unofficial or open market rates were easier 


Frankfort. The statement of the New York Associ- 
ated Banks last week showed a gain of $1,761,500 in 
cash, which amount closely agreed with that of 
$1,170,000 which was estimated by the CHRONICLE. 
The deposits were decreased by the unusually small 
sum of $44,700 and the required reserve against 
deposits was thereby reduced $11,175, adding which 
to the gain in cash ma?e the increase in surplus 
reserve $1,772,675 to $8,077,975. Oomputed upon 
the basis of deposits less those of $36,808,700 of public 
funds, the surplus is $17,280,150; the loans decreased 
$1,108,500. The bank statement of this week will 
reflect, among other movements, the transfer hence, 
through the Sub-Treasury, to New Orieans of $1,410,- 
000 and hither from San Francisco $846,000. Pre- 
sumably, also, the averages of the $1,849,784 gold re- 
ceived from London on Monday and of $2,471,840 
which arrived from that center on Thursday will also 
be reflected in the statement. The total arrivals of 
gold from Eogland and Japan since the movement 
began have been $15,087,208. This does not include, 
however, $698,000 which arrived at Boston on Fri- 
day, completing the quota engaged by the Na- 
tional Shawmut Bank of that city. The new 
engagements reported this week were $3,750,000, 
making the total thus far $23,186,500, and the amount 
supposed to be in transit is $7,401,292. The exchanges 
of refundable bonds for the 2 per cent consols have 
thus far amounted to $14,490,200 and the redemp- 
tions of 5 per ceuts of 1904 to $12,591,150. 





Money on call, representing bankers’ balances, has 
loaned on the Stock Exchange this week at 6 per cent 
and at 3 per cent, averaging about 5} per cent. On 
Monday loans were at 6 per cent and at 5 per cent, 
with the bulk of the business at 54 per cent. On 
Tuesday transactions were at 6 per cent and at 5} per 
cent, with the majority at 53 per cent. On Wednes- 
day loans were at 54 per cent and at 4 per cent, with 
the bulk of the business at 54 per cent, On Thurs- 
day transactions were at 54 per cent and at 4 per 
cent, with the majority at 5 per cent. Ono Friday 
loans were at 54 per cent and at 3 per cent, with the 
bulk of the business at 5 per cent. Banks and trust 
companies loaned at 5} per cent as the minimum. 
The increasing ease in the call loan branch of the 
market this week was due to the offerings of the pro- 
ceeds of the imported gold, to loans of considerable 
amounts of money which has been returned from 
Western centres, where it had been sent for crop- 
moving purposes, and also’ to the lighter movement 
directly and through tranefers to New Orleans, Time 
loans on good mixed Stock Exchange collateral are 
quoted at 6 per cent for sixty days, with but little 
business, 54@54 percent for three to four months, 
with a moderate inquiry, and 5 per cent for five to 
six months, for which period some transactions are 
reported. Commercial paper is in better demand, 
chiefly, however, from the interior; bct quotations are 
unchanged at 6 per cent for sixty to ninetyjday en- 
dorsed bills receivable, 6@64 per cent for prime and 
64@7 per cent for good four to six months’ single 
names, 





The Bank of Eogland minimum rate of discount 
remains unchanged at 4 per cent. The cable reports 
discounts of sixty to ninety day bank billa in London, 





and firmer at Paris, at Berlin and at 


383@3i per cent. The open market rate at Paris is 
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2i per cent and at Berlin and Frankfort it is 34 
per cent. According to our special cable from 
London, the Bank of England lost £477,791 bullion 
during the week and held £30,427,914 at the close of 
the week. Our correspondent further advises us that 
the loss wae due to imports of £8,000 from Australia, 
to exports of £70,000, of which £50,000 to Canada 
and £20,000 to Malta, and to shipments of £416,000 
net to the interior of Great Britain. 





The foreign exchange market has been strong this 
week, not only for sterling but for Continental drafts, 
with more or less important advances each day in 
response to a somewhat urgent demand for remit- 
tance. Bankers’ bille appear to have been absorbed 
almost as promptly as they have been offered, and the 
supply of commercial drafts against cotton has been 
in smaller volume than recentiy. Compared with the 
ow rates roling on December 5 for long and for 
cables and on December 7? for short, which rates for 
the latter were the lowest, as heretofore noted, for at 
east thirteen years, there was a recovery by Thursday 
of this week of two and a quarter cents in long and of 
two cents in short and in cables. This reaction ends 
for the time the period of depression in the foreign 
exchange market, which was almost continuous for 
thirty-one business days, it having begun on Nov. 2and 
culminated on Deo. 7, when the lowest prices for sight 
were recorded; the recovery has been in progress nine 
business days. Of course the high rates now ruling for 
sight exchange entirely preclude the possibility of gold 
imports for the present, though the price of bars in 
London was this week reduced to 77 shillings 11 pence 
per ounce. As above stated, engagements of gold at 
the British capital this week were $3,750,000 ; these, 
however, were effected on Monday, and presumedly 
negotiations therefor were concluded last week. The 
arrivals of gold at this port from London this week 
have been $4,321,624 and those at Boston $698,000, 
leaving the amount supposed to be in transit from 
the former port $7,401,292. The ‘jAssay Office 
paid $1,016,217 27 for domestic and $1,000,491 49 for 
foreign gold bullion. Arrivals of gold at the Custom 
House for the week were $2,504,294, of which $614,- 
4765 covsisted of foreign coin, $23 476 American coin 
and $1,823,876 of bullion from Europe. 

Nominal quotations for sterling exchange are 4 8)4 
@4 82 for sixty day and 4 85@4 853 forsight. There 
was little or no business in exchange on Saturday of 
last week. Compared with rates on the previous day 
long advanced on Monday 15 points to 4 80@4 8025, 
short 15 points to 4 8350@4 8360 and cables 20 points 
to 4 84@4 8410. On Tuesday long rose 40 points to 
4 8040@4 5060, short 30 points to 4 8380@4 8390 and 
cables 20 pointe to 4 8420@4 8430. Os Wednesday 
long advanced 85 points to 4 8075@4 809V, short 30 
points to 4 8410@4 8425 and cables 40 points to 
4 8460@4 8475. On Thursday the market was active 
and quite strong al] day, with a» rise of 75 points 
for leng to 4 8150@4 8175, of 70 pointe for short 
to 4 8480@4 8490 and of 65 pointe for cables to 
4 8526@4 8540. The market was firm on Friday, 
closing st unchanged rates. The market closed 
with long at 4 8150@4 8175, short 4 8460@4 8490 
and cables 4 8620@4 8540. Commercial on banks 
4 8110@4 8120 and documents for payment 4 801@ 
4814. Cotten for payment 4 804@4 80f, cotton 
for acceptance 4 8110@4 8120 and grain for pay- 
ment 4 81¢@4 814. 





The following shows daily posted rates for exchange 


by some of the leading drawers. 


DAILY POSTED RATES FOR FOREIGN EXCHANGE, 




















Pri., | Mon., | Tors. | 
Dec. 11.) Dec. 14,| Dec. Tope i. Dat Dae 
60 days| 480% | 80% | BS. ees 
Brown Bros..... { Biaht. | 4&4 Ba fa | ole 2. B 
Baring, 60 days| 481 81 81 8 
Magoan&Co..isient.| a 84% | 84s | Bae | be* | Se B14 
Bank British 60 4: 4 80 8016 80 
No. Amerion..{giane| 20a | cae | fag | S| By &., 
Bank of 60 days} 4 80} 8044 81 81 £2 
Montreal...... Bight..| 4 64 84 84% | Bi | BOK $0 
Oanadian Bank §60 days) 4 81 81 81 81 81 
of Commerce..?BSight..| 46434 | 844 | B04 | fay | B56 gn 
Heidelbach, Iok- § 60 da: 4 80% 80 
Sikcimer A Co. {giant | 4.8 Bee | Bee | Be oh Sais 
60 days; 4 80’ 
Lasard Freres.. { Semel ¢ gus os Bis gi &. a 
Merchants’ Bk. {60 days) 4 81 81 81 81% | 82 8a 
of Canada... Bight... aed | sag | fay | 86 a | Bk 


























The following gives the week’s movement of money 
to and from the interior by the New York banks. 











Weeh ending December 18,1908, | Recetved by 

N. Y. Banks. 

CERROREY  scvvescvoveccuvecciscscesness $7,772,000 
BM Bce vnccesccnnscecsscescsscoccscesett 1,179,000 
Total gold and legal tenders. ... $8,061,000 


Shipped by | Net Interior 
N.Y. Banks.| Movement, 


——— | $$ ____, 
$5,151,000 | Gain. $9,621,000 
1,089,000 | Gain. 140,000 


ST 
96,190,000 | Gain. 2,761,000 








With the Sub-Treasury operations and gold imports 


the result is as follows. 








Week ending December 18, 1908, Into Out of Net Ohange in 
Banks. Banks. Bank Holdings. 
Banks interior movement, as above) $8,951,000 $4,190,000 Gain. $2,761,000 


Sub-Treas. oper. and gold imports..| 26,800,000 
Total gold and legal tenders..... $34,251,000 





23,800,000 Gain. 1,500,000 
$29,690,000 | Gain. 4,261,000 





The following table indicates the amount of bullion 


in the principal European banks. 
































December 17, 1908. December 18, 1902, 
Bank of : 
Gold. | Silver. Total. Gold. Silver. Total, 
£ £ £ 8 £ 8 

Engiand...... 80,427,914) ........ 80,427,914) $1,148,760| ........ 81,148,780 
France........ 95,268,082 44,276,678] 180,544,758 | 101,698,950 |44,$38,210 146,081,160 
Germany .... | 88,041,000 11,600,000] 44,650,000] 82,046,0.0/11,780,000! 48,776,000 
Russia ....... 82,291,000 7,727,000] $0,018,000) 75,557,000| 6,408,000! 81,965,000 
Aus.-Hung’y | 46,705,000 12,176,000] 58,881,000] 46,629,000| 18,354,000) 68,983,000 
Spain ......... 14,582,000 19,064,000] $3,506,000] 14,965,000/19,764,000| $4,129,000 
Italy ......... 21,816,000, 8,885.200| 24,€51,200| 16,774,000] 2,080,800) 18,854,900 
Netherlands .| 4,183,700 6,483,400] 10,667,100] 4,698,600) 6,526,800) 11,895,400 
Nat.Belg’m. | 3,138,000) 1,569,000] 4,707,000} 3,000,667| 1,509,838) 4,501,000 
Tot.this week |830,902,696 | 106240273 |487,142,96¢|825,911,986 | 104702148 490,614,129 
Tot, prev. w’k | 331,320,776 10499521 1'496,315,987|827,004,053'10442958S 481,492,580 








COMMISSIONER WRIGHT O 
OF LABOR. 


N THE FUTURE 


Carroll D. Wright, United States Commissioner of 
Labor, spoke in Philadelphia last Sanday on the 
labor question, and in the course of hie remarks 


made some predictions which call 


for comment, Col. 


Wright began by pointing out the change that has 
already taken place in the relation of labor and capl- 


tal. This, he showed, consists 


not merely in the 


obtaining of wages more than sufficient to keep body 
and soul together. The great steps in the emancip 
tion of labor was, in the speaker’s judgment, the 


raising of labor to a status higher 
commodity, and the asserting of 


than that of a mere 
the right to make 


contracts for the terms on which it shall be delivered 
to employers. Bat the wage system still, in Ool. 
Wright’s opinion, “‘depends too largely for its equities 
upon the generosity and great-mindedness of employ- 
ere.” Qatlining what is to happen, whereby this fisw 
in the system may be remedied, the speaker had the 


following to say. 


The system that will take the place of that under 
which mere wages are paid probably will be com 


of the profit-sharing and co-operative 
ple will then acquire the interest 
to their opportual 


work 


ors, the more capable wili rise 


and the less worthy will find their level. ie 


St of inves 


Ww 
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“The first comment which thoughtful people will 
make on Ool. Wright’s conclusion is, that the question 
ig left open, how the co-operative and profit-sharing 

are to come about. We can see only three ways 
in which such a system should be generally intro- 
dnced. It might conceivably be established through 
voluntary act of the employers in admitting em- 
ployees to a share in profits; it might conceivably 
come through successful demand by laborers, or it 
might happen through the starting of co-operative 
competition by the workingmen themselves. We 
doubt whether Col. Wright’s imagined relations will 
be established on the acale he pictures through any 
of these three agencies. 

The most logical and feasible of the three would be 
action of employers. With profit-sharing plans for 
the benefit of employees, American industry is already 
familiar. They appear in various forms. Periodical 
readjustment of the scale of wages, in line with 
change in prices of products of manufacture is really 
one of them, though not ordinarily so classed. An 
annual “bonus,” based sometimes on length of ser- 
vice, sometimes on profits of the year, sometimes on 
both, is another. Allotment of stock in a corporation, 
whether free or on terms of favored subscription, is 
yetanother. All of these profit-sharing plans are ex- 
perimental, and it is still too early to say what their prac- 
tical outcome is to be. It would certainly be impos- 
sible to azsume to-day the general application of any 
of these theories. The best minds among employers 
are at work on the problem; for it is freely recognized 
that interest of capital and labor in the experiment is 
mutual. If labor gains through a larger contingent 
share in profits, capital gains through labor’s largor 
responsibility and interest in its work, and this latter 
gain is worth a considerable sacrifice. 

Bat we do not think that this is exactly what Col. 
Wright has in mind; for the paragraph which we 
quoted above refers to a system which is not to supple- 
ment payment of daily or weekly wages, but to super- 
wde them. In this conception wecertainly cannot fol- 
lowhim. We do not by any means believe that the 
manufacturer of the future will take his workpeople 
into formal partnership on any such wholesale basis. 
We do not look for an industrial millenium when so 
much stock in an enterprise will be allotted for the 
manager, 80 much forthe laboring force and so much 
for working capital. The vital defect of any such 
proposition is the wholly unequal footing on which 
"the various beneficiaries would be placed. Invested 
capital takes a risk, not only of disappointing returns 
bat of total loss ; labor invested on such a basis would 
take no risk at all beyond loss of unremunerative time. 
That is to say, the failure of the enterprise would de- 
troy altogether the capital involved, but would leave 

# earning capacity precisely where it was before- 
On the other hand, invested capital can go with- 
ous any return at all for a period of time, if it hopes 
for large returns when that period is past. But this 
exactly what labor cannot do. Simple profit-shar- 
ing; theretore—if, as Col. Wright suggests, the system 
to take the place of that under which mere wages 
ate pald”—would be unjust and objectionable to both 
pe and labor, We strongly suspect that the labor- 
€ Man would be the first to balk ata system dispens- 
em the old-fashioned system of ‘mere wages.” 
*do not imagine that ol. Wright is so impracti. 
cable a8 to waive all objections of this sort. Bat it 


gested in his speech is of that vague description which 
lays stress on an ideal without giving proper consider- 
ation to the obstacles in the way of it, and which 
thereby does great harm to impulsive and untrained 
listeners. We have shown what would stand in the 
way of his imagined plan if undertaken under the 
auspices of the employers. A workman listening to 
his outline of the future might conceive the notion 
that labor itself ought to demand concessions of the 
sort. But for what isit toask? Higher wages when 
profits are higher? It asks this already—usually 
with success—and, moreover, Col. Wright’s reported 
scheme is to do away with wages. Is labor, then, to 
demand participation ona joint-stock basis? This, 
it will readily be seen, would raise precisely the diffi- 
culty which we have described already in an imagin- 
ed proposition of the kind by the employer. Are 
workingmen to offer their services in return for stock, 
as capital offers its services? This we conceive to be 
the practical presentation of the question. We do 
not doubt that plenty of corporations would be found 
willing to “capitalize” the labor of their working 
force on such a basis. Bat how is the workingman 
to live in the meantime ? 

The whole proposition, it appears to us, reduces 
itself to the third alternative above suggested. If the 
wage system is to be replaced by “‘profit-sharing and 
co-operative plans,” let the workingmen pool their 
labor and engage the services of a manager on such 
basis as might be feasible. Hore is at least an intelli- 
gible way to dispense with the wage system as at pres- 
ent practiced. We anticipate the answer, that a co- 
operation on this basis has been tried and has broken 
down invariably. It has collapsed, in every case, be- 
cause of the want of responsible and experienced lead- 
ership, which has its own personal interests at stake. 
But is it not a reasonable inference that a similar fate 
would be in store for any such displacing of the wage 
system as the ardent but hasty philanthropy of the day 
conceives ? 








FIRE INSURANCE RATES AND METHODS. 


An article by Mr. W. O. Bettsof Philadelphia, which 
appeared in the last number of the ‘‘Annals of the 
American Academy,” treats disapprovingly of fire in- 
surance methods, and argues that the business is highly 
profitable and its current premium rates extortionate. 
If this conclusion is correct, it is important; therefore, 
let us examine the methods by which it is reached. 

The writer begins by citing average dividend rates 
paid yearly during the last decade and the prices of 
insurance stocks at acertain date. Accepting these 
figures as arithmetically correct, they do not sustain 
the positions of the article. Of 139 company stocks, 
it is true that (as given in a compend referred to) 65 
stood at 101-150, 25 at 161-200, 23 at 201-300, 13 at 301- 
400, and 12 at 401-1,400; but this is a misleading 
grouping. Of the 12 last named, 4 stood at 401-500, 
2 at 601-600, 3 at 601-700, 2 at 701-800, and only 1 
any higher; this one is a company which !s sometimes 
called the Chemical Bank among underwriters, having 
@ very small capital and a very large surplus, and isa 
very marked exception, 

The market ‘prices of insurance stocks and the rates 
of dividends paid are based largely upon book value, 
in which surplus is of course the chief factor, Neither 
large book value nor a high dividend nor large sur- 
plus proves conclusively that underwriting is proaper- 





seems to us that the economic doctrine eug- 





ous; for dividends may be earned and paid tempor- 
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arily while underwriting is conducted at a loss. Subd. 
tract from net premiums in a year the sum of losses 
and expenses paid, and the difference ie gain or loss, 
according as it is a plus or a minus quantity; then set 
over against this the increase or decreage in liabilities 
as compared with those at the end of the previous year, 
and the result ie the underwriting profit or loss in the 
yeer. Since agsets are at interest, what may be called 
“the banking side” may yield a divisible return, while 
the underwriting side resnite in loss; therefore, a 
citation of dividends and surplas is not alone con- 
elusive. 

Mr. Betts perceives and admits the distinction be- 
tween the underwriting and the banking sides, but he 
chooses to treat underwriting loss as “elusive” and of 
questionable verity. It is, notwithstanding, unpleas- 
antly real, and in the thirteen years 1888-1900 there 
was an underwriting lossin seven years aggregating 58 
miliions, against an underwriting profit of about 44 mil- 
lione occurring in six yeare. The writer erra in say- 
ing that the law requires maintenancelof a 50-per-cent 
unearned-premium fund, “so that a policy holder 
canceling a policy may be reimbursed the ratable por- 
tion of the premium paid.” The statement is entirely 
incorrect; this unearned premium has nothing to do 
with return in case of cancellation, but is held solely 
‘ae a reserve against losses, it being assumed, asa rough 
calculation, that about one-half of premiums will be 
consumed in losses. A more surprising error is that 
Mr. Betts actually avers that all surplas rightfully 
belongs to the public and onght to be divided. To 
quote his own words : 

All of this money, all of this excess charge over and 
above the amount necessary to recompense the custo- 
diane and the administrators of the public’s contribu- 
tions, should be held in trust as the property of the 
insuring public. By all ethical, moral and financial 
rights, the conflagration fund belongs to the insurers. 
Bui it never will be theire—unlees the law is changed. 
Instead, this fund will grow, and, growing too big, 
some fine day it will melt away se an extra dividend 
of 40 or 60 per cent, or else it will amalgamate with 
the dormant capital of 47 millions, so that the share- 
ownere will own two shares of stock where now they 
own but one.” 

We really must decline to take this seriously. If 
surplus in insurance belongs to the public because it 
came from the public, profits in any business that 
might be mentioned belong to the public bythe same 
reasoning. If insurance surpluses were distributed— 
either ae a dividend to policyholders or by such rate 
reduction as would consume it—then behind the pos- 
sible losses should be left, rightfully, only the prem- 
tums of tnat year, for if stockholders were denied profit 
they could not be asked to assume deficits. Mr. 
Bette’s cheerful assurance that there will be no more 
corfiagrations is not a warranty. He quite passes over 
the fact that capital and surplus stand in constant 
exposure and that repeatedly assessments have become 
mecessary and have been paid; in his exhibit of divi- 
dends and market values, also, he takes no account 
of the stocks which paid nothing or of the fact that 
126 companies with 30 millions of capital have been 
*‘burned out” in this Btate since 1871, going by either 
insolvency or discouragement. 

Be articie ie an apparent example of the too com- 
mon handling of statistics for the purpose of support- 
ing @ predetermined conclusion. We heve not space 
to consider it in more detail, but thisis certain: if 
inenrance ie “highly profitable” and ite rates are ex 
tortionate (as alleged), owners of investment capital 


are not aware of it. Underwriting ts an open field. 
and there is no fixed limit to organization, under 
libera| general laws; nothing preventa the turning of 
say 50 millions of capital into the field before next 
July except the fact that the owners of the Capital do 
not think the prospect attractive. Whether 60 
millions more capital, which is not far below the ag: 
gregate stock of the companies now lawfully operating 
in this State, would more or less than suffice to meg} 
the demand for insurance, we do not stop to conalder; 
but there ie an excess of demand, and for gome 
past has been. Evidence of this is furnished by the 
fact that a bill now in Congrees (which substantially 
ought to pass) to more effectually deny the mals ty 
irresponsible underwriting concerns is opposed by some 
business interests on the ground that it would abridge 
insurance facilities—a plea which may fairly be par. 
phrased as averring that the public cannot get ip. 
surance enough, and therefore must not be debarred 
from taking the contracts of irresponsible, or at least 
doubtful, iesuers. . 

When we have before us this undeniable fact of in. 
sufficient supply, and also the fact, open to every: 
bodys’ observation, that capital persistently stays out 
of the field, it is useless to try to establish a thin 
proposition, that rates are extravagant and profits 
large. These three propositions do not fit, and 
they cannot be made to fit except by adding s 
fourth one: that there Is a shortage of capltal 
available for investment, or that owners of capltal ar 
incompetent to handle it. The unsatisfied demand, 
and the refusal of capital to enter an open field i 
which demand can never fail, dispose of all conten 
tion that underwriting is a safe and profitable bul. 
ness. When competition, the universal regulator, re 
fuses to intervene, it is certain that competition deem 
the prospect uninviting. 

We could carry the analysis further if space per- 
mitted, but will add this: A joint-stock insurance 
company guarantees the sufficiency of the mutual co 
tracts called policies, which in form it writes in its 
own name. Behind them stand its assets, compose 
mainly of capital and surplus, plus temporary use of 
anearned premiums. Diminish the surplus and the 
guaranty is weakened. Some rates are too high and 
others tco low; it is beyond human foresight to make 
them strictly exact. The conflagration hazard cannot 
be exactly foreseen, but it cannot be left ont; it will 
force itself in. The only thing which has es 
ticity enough to meet and absorb the shocks of this 
hezard is the surplus, which to some persons has be 
come a rock of offense. 








MINNEAPOLIS & ST. LOUIS REPORT. 
The annual report of the Minneapolis & St. Louis 
RE. Company furnishes evidence of the fact that i 
s country of large area like the United States the 
general crop situation may be exceedingly favorable, 
while some particular locality may nevertheless nav? 
to contend with adiminishederop yield. Asthe fe 
year of the Minneapolis & St. Louis covers the 
months to Jane 30 1903, the results of coume os 
based on the agricultural productions of the season 
1902, That season, as the reader will recall, was 0 
when the country’s lesding grain crops proved of @ 


ceptional, even of phenomenal, propertions, snd whet 
the harvests generally were exceedingly sbandsst 
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The Minneapolis & St. Louis, nevertheless, suffered 
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=f in ite tonnage and earnings, and the expla. 
jg found in the fact that local conditions in 
the territory tributary to the lines of this little system 
during the growing and harvesting perlod of 1902 
wore adverse, and that consequently the crop yield 
diminished, instead of (as in the country as a whole) 
ng. 
eo ihe classified statement of freight given in 
the report, it appears that the tonnage in agricultural 
note in 1902-3 was only 660,341 tons, against 804, - 
9$1 tons in 1901-2, the contraction thue having 
amonnted to almost 18 per cent. There was also a 
large decrease in the lumber shipments, which fell from 
991,086 tons to 278,207 tons, a shrinkage of about 29 
cent. Nearly all other classes of freight, and 
partionlarly merchandise and ‘miscellaneous articles, 
inoreased, so that in total tonnage the reduction was 
only from 1,940,263 tons to 1,836,894 tons, a loss of 
no more than 5°33 per cent. It remains to be said 
that there were really two important causes of de- 
crease in transportation 7 —_ ) the ~ 
duction in grain shipments already referred to an 
(2) the completion daring the year of the Chicago 
Rock Island & Pacific Ry. Company’s line from Albert 
Lea to the cities of Minneapolis and St.Paul. Through 
the building of this plece of road the company sus- 
tained a loss in revenue by the diversion of a portion 
of the traffic to the Rock Island which was formerly 
delivered to the Minneapolis & St. Louis for trans- 
portation to points on the latter’s line north of Albert 
Ls, In face of these clroumstances, the small loss 
recorded in total traffic must be considered noteworthy. 
In the passenger earnings there was actually a small 
further gain on top of the 25 per cent increase in 1901- 
(ia particularly gratifying fact, indicative of the 
growth in population and in general business activity 
of the country tributary to the road. 

Notwithstanding the various offsets mentioned, 
both gross and net earnings decressad nevertheless, 
In gross the falling off from the previous year was 
$276,368, or 7°78 per cent. It was not found possible 
_&f reduce expenses very greatly, so in the net the loss 
8 $211,660, or 13°49 per cent. Considering prev- 
ios growth, the present falling off can not be re- 
tarded very large. We pointed out a year ago that 
fom $2,006,505 in 1896 97 gross had risen to $2,246,- 
580 in 1897-98, to $2,500,004 in 1898 99, to $2,863,310 
In 1899-00, to $3,275,503 to 1900.01, and then to $3,- 
140,840 in 1901-02. The decrease the last year brings 
the amount for 1903-03 down to $3,265,472. The net 
tone from $874,788 in 1896-97 to $950,959 in 1897 98,to 
41,061,999 in 1898.99, to $1,262,802 in 1899-1900, to 
$1,426,819 in 1900-01, and to $1,568,465 in 1901-02. 
The decrease now brings the amount for 1902-03 down 
© $1,366,805. The most noteworthy fact in the com- 
boy's exhibit is that notwithstanding the decrease re. 
{erred to, the income was sufficient to meet the 5 per 
cut dividends which are being paid on both the com- 
pays common and preferred stock. The surplus 
oe for the twelve months was $511,916. 

forthe dividends was $500,000, leaving a 
balance—$11,915. Of course the exhibit for 
Pe aye year was much more favorable in the 
the balance above dividends for that period 

of twelve months si 

The was $196,724. 

funded debt was increased during 1902-8 by 

i tha pent reimburse the company for cash expended 
aa out of current receipte for improvement 
te. The bonds issued, however, were 
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not sold, but are retained in the Treasury. Tne com- 
pany’s charges to capital account for the late year 
were $379,035, which furnishes the reason for the $350,- 
000 of bills payable created during the twelve months 
and reported outstanding June 301903. As against 
this there are $282,000 of the company’s 1st consoli- 
dated 5-per-cent bonds in its treasury and $1,160,000 
of its first and refunding 4-per-cents, making $%1,. 
442,000 together. 

President Hawley (writing under date of Ostober 6) 
states that the business outloox for the ensuing year 
is good, especially in general merchandise and coal. 
Although there was an excess of rainfall in Minnesota 
and South Dakota, the crop conditions in those States 
are fairly satisfactory, Oontinued wet weather after 
harvest, however, has delayed the movement of wheat 
and unfavorably affected its grade. In Iowa the crop 
of small grain is about the same as for the previous 
year. The corn crop is not so heavy, but there is 
more marketable corn, he says, as the early frosts of 
last year made a very large percentage of the corn 
unmarketable. 

Mr. Hawley‘also points ont that the increased cost of 
labor and all classes of material over last year rendered 
it impossible for the management to effect a reduc- 
tion in operating expenses proportionate to the reduc- 
tion in gross revelpts. However, if there should be a 
reduction in the volume of traffic the current year, he 
thinks it will be practicable (especially as the prop-- 
erty has been so greatly improved during the last: 
seven years) to effect greater economy in the cost of 


maintenance and transportation without detriment to 


the property. 








RAILROAD GROSS AND NET EARNINGS 
FOR OCTOBER. 


As gains in gross earnings are diminishing, com-- 
parisons as to net are also growling less favorable. 
This is the same as saying that expenses, which have: 
baen such a prominent feature in the affairs of the 
roads during the last twelve months, are not being 
contracted in proportion to shrinkage in the increase 
in gross. Our compilation this time covers the 
month of October, and it will be seen that in the 
gross the improvement for the month on the roads 
reporting reaches $9,994,999, or 8:89 percent. This 
is not a particularly small gain, either in ratio or in 
amount. But going back we fiad that in September 
the increase was $13,372,963, or 12°31 per cent; in 
August, $15,783,293, or 14:99 per cent, and in Jaly, 
$17,835,572, or 18°23 per cent. The comparison as 
to net shows similar resulte. For October, the in- 
crease reaches only $2,407,665, or 6°88 per cent, as 
egainst $4,370,662 or 11°68 per cent in September; 
$5,634,845 or 16°48 per cent in August, and 86,450, - 
1563 or 20°26 per cent in Jaly. 





October, January 1 to Get, 81, 


(108 road.) (101 roads.) 
Sieses 19038 1908, Increase 1908 1902. Increase 
ee Tt bee ee, ’ 


Gross earn's|182 970,480/ 112,380,490) —9,004,000/080,031,603 | 566,006, 104/182, 045,589 
Oper, exp...) 70,088,785) 71446,401/ —7,687,984/070,749,400)684 807,844) 85,852,246 


Not earn's) 43,961,004) 40,084,080) 2,407,606 118,898,408] 881, L68,~00 07,118,848 


Asin preceding months, the showing for Ostober 
has been decidedly improved both as regards groas 
and net by the very large iucreases reporied by the 
authracite coal roads. ‘Taese anthracite roads in 
October were still comparing with the period of the 
minere’ strike last year, and therefore thelr improve- 
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ment is of exceptional dimensions in gross and net 
alike. In gross the addition for this group is $2,421,- 
196, or 424 per cent, and in net $1,724,090, or 144°67 
per cent. Eliminating the anthracite coal group from 
the results, we would have an increase of only $7,573,- 
803 in gross and but €683,575 in net. 

As in previous months, also, the feature of increased 
expenses here disclosed derives additional significance 
from the fact that the same feature was already ob- 


servable ina marked degree in the returns for the o 


previous year. Thus in October 1902, while our totals 
showed $6,277,165 improvement in gross, this was at- 
tended by such a large augmentation in expenses that 
net earnings actually recorded a decrease of $416,786. 
Of course the anthracite miners’ strike prevailing at 
that time played its part in producing this unfavora- 
ble result, but as a matter of fact augmented expenses 
were common then to the roads nearly all over 
the country—the Pennsylvania, for example, with 
$1,390,300 gain in gross, reporting $9,100 loss in net. 
We show in the following the October totals for all 
the years back to 1893. 





















































Southern Railway. In the following we show al 
changes exceeding $30,000 in amount, whether in 
creases or decreases, in both gross and net, 

PRINGCIPAL OHANGES IX GROSS GARNINGS In OCTOBER, 








Increases. Increases, 
Lehigh Valley RR.{... $796,502 | Cumberland Valiey,.. $73,500 
Union Pacific System. 792,717 | Tol. & Ohio Central ee 68,299 
Cent. of New Jersey. . 758,305 | Colorado & Southern 
Phil. & Reading RR.*. 746,262 | Chic. Indpls & Louis... $6-858 
Atch Top.&Santa Fe. 665.004 | & Valley nn: td 
South. Pacific System. 634,634 | Nash.OChat.&8t.Louis 5), 
Pennsyivania Syst. 580,500 | Cleve.Oin.Chic.& 8t.L, 8 
(2 roads)t.. ........ - Pere Marquettel...... 733 
Baltimore & Ohio... § 488,644 Kanawha & Mich..... 50,199 
B. & O. Southw } 4 Pacific Coast... ....... 45,855 
088) © & Ohio 389,111 Phila, Balt. & Wash... 44,300 
Pacific...... 360,862 | Ft. Worth & Den. City 43,010 
Chic & E, Tinois$ «320,788 | KRCGINE SL Erie... 84.90 
\. athern..... 34,889 
eee iY 312,525 Total cunnepestincate 
0. Pacifico & Ir. (representing 
301,047 
Central Branch " 44 roads)........., 
Southern Railway.... 294,164 $10,068,606 
srienasra. aes tet 
r. ys. ( \ Decreases, 
Leese Rete ee 05 | Denver & Ric Grande, 
BD ..w cenccnes soos 4 mver io Grande. 
Chi & Alton...... 195,840 | St. Louis Southwest... bere} 
Northern Oentral..... 120 800 | Atlantic Coast Line. .. 43,684 
N. Y. Ont. & Western. 109,385 | Minn. & St. Louts..... 42,882 
Cin. N.O.& Tex. Pac.. 103,777 | Minn. St. P. & 8. 8t. M. 41,918 
Ohic. Great Western.. 85,953 | Wisconsin Central... 2,576 
Osntral of ——:* ed st +4 Guest ——— 
o, Kansas & Texas.. » ‘otal (representing 
Mobile & Ohio......... 76,698 6 roadel.. sssenenee $266,609 





* These figures are for the Railroad Company; the Coal & Iron Com- 
pany reports an increase of $1,904,532. 

t Covers lines directly operated east and west of Pittsburgh and Erle, 
The gross-on Eastern lines (including Buffalo & Allegheny Vali 








Year “| Gross Earnings. Net Barnings. 
| Division) increased $178,600 and the gross on Western line 
Wo. of | Year Year Increase ori §=Year Year (Increase or | iporeased $401,900. 

|__Gtwen. | Preceding. | Decrease. | Gtvon. | Preceding.| Decrease. | + rose figures are for the Railroad Company only. 

“nme a omnes -poeeaiiad a % t a ied pe i Includes Iake Erie & Detroit River Railway in both years. 

) . | y For the total Baltimore & Ohio System, incl trolled 
‘oust 1,905,936) 64,980.05) —8, 768,070} 22,904,880/ 25,727,602 —8,783,808 ro ss wholly owned, gross for Seetdiner ‘cnnnel peanee 
"G5(188), 65,617,542) 60,495,040 96,580,314| 28,205,689) +8.824,675 ° i" 

"96(125) 62,589,265) 65,982,600) 24,162,741) 25,988 287| —1,775,546 

‘ 92,061,087] 67,250.774 27,875,885) 95,825,578 + 2,049,768 eres CHANGES IN NET BARNINGS In OCTOBER, 
"9B(121)/ 79,189,550] 74,803,267 $2,208,654, 24,708,237) 42,495,447 ncreases. Decreases. 

‘ cool Guaenati $8,761,61"| 99,652 688 44.108,088 | Lehigh Valleyt........ $704,095 | Erie............00--20 $375,758 
— hn aaeal 97,618,888 84,230,698) $8,580,251, —290.850 Cent. of New Jersey... 659,434 Mo. Pacificd& Iron Mt. 183,893 
"OO(181)} 101, eet . Southern Pacific8ys.. 487,306 | Mlinois Central........ 123,041 
‘OL(111)| 114.274.6320) 100,811,585 apne $7,600,04"| +7,608,602 | [nion Pacific 8 m 355 | Yasoo & Miss. Valley 106,715 
*0B(L05)| 118,017,914! 105,760,749 40,679,565! 41,086,351| —416,786 Phil. at Reading BE° 363,458 meeree Syet. 106,400 
"O8(108) 122,875,420] 11,380,430, +0,994,900) 43,341,604| 40,034,026 +2,407 A . & Santa Fe DE cad 
es = +AA0T-805 | Cresapeske & Ohi 162,023 | Minn.8t.P.&S.8te.M. 64,589 
Jan. 1 \to Oct. 81. Ch) & Alton...... 119.935 | Long i ceteaand 63,007 
"QR(115), 548,001,894] 59,890,510 178,884,617 180,630,146 —6,804,520 | BY —_ aa - Sf 'se7 pag ek wen ee meg by --4 
"O4(180) 478,878.88e) 548,740.48 |—75,908, 104] 144 508,757 178,868,594)—90.800.777 | TORtewilic@ Nackvilie 82,2041 Phil Balt & Wash... 47.30 
"9B(125)/ 506,605.88>| 430,918,191 |164,631,876 148,881,782| +16,250,144 rn Railway ... 72,305 | Wisconsin Central... 46,001 
"96(118)| 404,774,249, 491,321,205 157,077,480) 156,962,797, +114,642 | Baltimore & Ohio 65,257 | Seaboard Air Line... 42,388 
"O7(118), 538,440,006 612,217,482| +26,282,634| 181.170,427/168,149.518|+18,020,914 | B. & O. Southw ’ 6t. L. & San Fran... 35,666 
‘GB(11B)| 622,961,575 574,402,141) +48,560.68s) 208, 397.901 '100,509.828|+17,817,873 | Atlantic Coast Line 43,983 | Chic. & East. Ill... 

| & Erie 41,855 | Nash. Ohatt. & 8t. L. 35,378 
211,256,686) +94.890,708 | seontie & Ohio. ....... 41.020 | San Fran. & No. Pac.. 33,233 

246,565,330) +22,091,003 | Oanadian Pacific. ..... 37,892 | Kan. City Southern... 32,563 

258,678, 79'|+-44,028,890 | Ft. Worth & Denv. C.. 37,255 | W. Jersey & Seash.... 30,600 

a Rd | 

io Cen’ ‘0 
a akan : s —-—— 19 roads) wleckule $1,450,619 
representing 
20 rented ecconcccce $3,851,997 


Nors.—We no ionger include the Mexican roads or the coal-mining 
operations of the anthracite coal roads in our totals. Figures for 
previous years have been revised in accordance with this change. 


What is true of the roads collectively is likewise 
true of most of them individually. There are in- 
stances this time, it is true, of roads which make a 
better comparison as to net than heretofore. In this 
class belong -particularly the Harriman roads. We 
may take for illustration the Union Pacific, which has 
$792,717 gain in gross and $400,355 gain in net; the 
Southern Pacific, which has $634,634 gain in gross 
and $137,306 gain in net, and the Chicago & Alton 
which has $195,840 increase in gross with $119,935 
increase in net. But these are exceptions going to 
prove the rule. The Pennsylvania Railroad (which 
as we have already shown in October last year had an 
exceptionally large increase in gross attended with a 
decrease in net) this year repeats this experience, 
having $580,500 gain in gross with $106,400 lose in 
net. The Erie has $17,459 gain in gross with $375,- 
768 lose in net. The Illinois Central, with $313,525 
gain in gross, has $123,041 decrease in net. So, too, 
the St. Louis & San Francisco, with $320,788 gain in 
gross, has $35,666 loss in net. Besides these there is 


# large number of roads which, while recording sat- 
isfactory improvement in gross, bave comparatively 
smal! gains in net, such as the Baltimore & Ohio, the 
Canadian Pacific, the Lonisville & Nashville and the 


t On the Pennsylvania ER. the net on lines directly operated east of 
Pitteburgh and Erie (including Buffalo & Allegheny Division) decreased 
$105,000 ana the net on Western lines decreased $1,400. 

{| Includes Lake Erie & Detroit River Railway. 

t Does not inelude results for Lehigh Valley Oeal Co. and other 
controlled coal companies, whieh latter show an increase of $300,409. 

* These figures are for the Railroad Co.; the Coal & Iron Co. reports 


an increase of $305,056. 
§ For the total Baltimore & Ohio System, including roads controlled 


but not wholly owned, net for September increased $14,190. 
When arranged in groups the featare of increased 
expenses again appears. Oat of the eight groups re 
porting there are three that record diminished net on 
that account. The remaining five groups have in- 
creases, but outside the coal group the improvement 
is not particularly large in any group, as may be sect 


from the following. 
SUMMARY BY GROUPS. 


| 





BECTION OR Gross Barnes. 
GROUP, 1908. 1902, 


October. 3 s 
Trank lines.(10 | 23,422,863) 31,766,056 
Aocthr. Coal. (6 8.126,776) 5 705 570) 
Mast.& Mid.1i2 | 4,071,682) 38,795, 
Mid. West’n119| 9,626,285) 8,655,421 
Sorthwest’n(11)| 8.077,660| 8,104,000; 
Sorth Pacific (4)| 10,766,840; 0,666,327 
Southwestern 4 

South Pac..21)| 20,058,800) 27,060,87 
Southern ...(25| 10,888,015) 17,722,800 


Total (106 r’ds. |1<2,876,420|118,880,4 
Mexican......(8)| 8,683,088) 8,885,600 











s r 
10,252,238 10,679,835" 
2,915,848) 1,191,753) + 
1.835,815| 1.484,00 
8,014,727, 2826,1°7 
8,809,428, 3.433,010 
4,058,430, 4,196,007 


11,240,987) 10,822,866) 
6,619,220, 6,800.36 
48,341,694, 40.984,02+| +8407 
1,056,788 
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SUMMARY BY GROUPS. .. / er en A a... Log es ~~ —— finance been so 
— quickly and so ently affect itica) environment 
sen |_ ern Borne. Het Barnings. and current economic experience soba the United States. 
(Qnour. 1008. 1902. 1908, 1902. Ine. or Dec. This influence has been due to many causes—in part to the 
——|— |. ; ; P Fon sudden break with the parent country in 1775, leaving ani- 
stooet. 81 ‘ mosities which grew into suspicion or contempt for 
~ Hines. (10)|828.678,771| 286,680,280) 97.817,001] 91,908,790] +6,60%,801| 7-24 | pean experience; in part to the abstract political philosophy 
which early obtained a strong hold upon the reasoning of 


‘anther, Coal.t 6) 79,107,996] 64,670,266) 30 92?,361| 12,7#4,181)+13,199,200|141°89 
Hast & Mid..(18 | 41,080,519 85,289 559 12,892,081] 11,766,002) +626,029) 5:32 
Mid, West’n.(18)} 84,218,076 78,789,317)| 26,148,20)| 21,767,792] +8,880,408] 16°63 
Northwest's (11)) 67,523,827 64,430,674)! 22,042,188] 22,444,181) 498,007] 2°82 
North Pacitic(4)| $7,427,040 .76,861,603|| 32,683,184/ 30,791,240) +1,501,044| 6°14 


Bouthwestern A : 
pouth Pac.(16)|!99703, 886] 127,874,98%') 46 585,181] 45,143,085) +1,441,196] 8°19 
gouthorn ...(24 168,960,960) 147,101,62%) 49,789,057] 45,261,780] +4,628,165| 10°00 


fotal(101r'ds) 980,031,605! 886,066, 104) 818,28 », 2081281. 168,60! 457,113,848] 13°20 
) so,u0.04s 49,955,970 10,429,141 | 0.01,647 +e07204 8-62 




















cs 


Mexican.....-( 


Si 
+In the case of the Central RR. of New Jersey and Lehigh Valley, the totals 
do not uelude June, the figures for that month not having been reported. 


Besides the roads which contribute returns as to 
gross and net, there are some others which make re- 
turns ooly as to gross. In the following we show 
these roads and add their earnings to the total of the 
gross as shown in the above. 

ROADS REPORTING GROSS BUT NOT NET. 



































October. 1903. 1903. Increase. | Decr’se. 
Reported above(108 8 8 8 g 
roads)... ey ee 122,375,429; 112,380,430; 9,994,999) ...... 
0. &T. Pac. — 
N.Orl. & No. East 228,490 195,893 32,597) ...... 
Alab. & Vicksb 121,882 108,170 See.  whases 
Viens, Shrev. & P 134,670 119,649 | 7 \)\ eee 
& Northwest. 5,548,178 4,811,811 736,367| ...... 
Chic, 8t. P. M & Om 1,243,406 i of. | ere 83,846 
Bvansv.& Indianap. 33,907 eee ee 5,042 
Evansy. & Terre H 155,196 149,922 eC rr 
Gt No.(St.P.M.& M.) 4,823,922 4,702,712 121,310] .cccce 
Montana Central. 183,050 174,496 8,554) ...... 
Diinois Southern. .. 20,120 14,583 5,637) _..cccs 
Internat’! & Gt. No. 634,511 665,9 eoce-o--| 31,4655 
oom Erie & West’n 482,364 424,822 57,542) ...... 
Jacks. & K. C... 35,958 20,197 BEGTOAL  cccons 
New York Oentral.. 7,166,763 6,799,355 367,408) ...... 
] Pacific}}. . 5,244,068 St | ee 84,117 
8.L. Vand. & T. H. 225.289 222,624 2,665} ......- 
.H& polis 200,097 179,945 20,152) ...... 
verre H. & Peoria 60,042 53,5 . /_ = 
Texas & Pacific... 1,184,834 1,168,904 15,930) ...... 
TexasSab. V.& N.W. 16,500 eae 2,100 
Tol. St. L. & West. .. 278 262,542 a, ere 
Toron. Ham. & Buft 55,482 43,801 11,682)  .cccce 
Total (180 roads).| 150,464,436) 139,212,377) 11,458,619|206,560 
DP CRMOR.t- -  ccatsen:t  seenmees 11,252,059' ...... 





[includes proprietary roads in both years. 

It will be seen from the foregoing that when we in- 
cade the roads which report only as to gross, we 
get an aggregate increase in gross for the month of 
October in the sam of $11,252,059, or 8°08 per cent— 
that is, the gross earnings for October 1903 foot up 
$150 464,436, against $139,212,377 for October 1902, 





Zook HAotices. 
FivanciaL HistoRY oF THE Unitep States (American 
Citizen Series). By Davis Rich Dewey, Pb. D., Professor 


of Economics and Statistics, Massachusetts Institute of Tach- 
Asal 16mo, pp. 530. New York, 1903: Longmans, Green 





Very much of the controversial struggles in the world— 
other than those upon the field of arms, and perhaps even in- 
lading those sometimes—might be prevented at the outset 
by agreeing upon the definitions of the subjects in dispute, 
albeit definitions themselves are not always easy to reach. 
Now, what is covered in a financial history, especially in this 
Peculiar country of ours? This the author endeavors to ex 
Plain in his opening paragraphs, as follows: 

term finance, according to the precise definition of 

P- fe enchorities, refers to the receipts and expenditures 
80 individual, company or government. “The supply and 
blog of State resources constitute the subject matter 
an finance,” is the definition given by Prof. Bastable; 
successive American writers on this subject—Adams, 
ng 2 Daniele—use the term in substantially the same 
a the following narrative of American experience 
oo “financial history” will be given # broader 
on ~ Raper also include some consideration of the mon- 
Thie ay: of the country, such as coinage and bank issues. 
= on is made partly for convenience, since the two 

ob money and of finance in its narrowest interpre- 

of related in interest to the student of public affairs; 
the Y because it is impossible to explain the policy of 
itares, or t of the United States, either as to expend- 
of patite &8 to income, without reference to the development 


political leaders in America, and led to a confidence in ab- 
stract ideas beyond practical ibilities; and in part to the 
newness of our economic life and the enormous scale on 
which the resources of the country have been developed. 
Giving to financial operations the scope above stated, it is 
indisputable that there is not in this country, even to this 
day, an orderly, well considered system worthy to be called 
such; we say this every now and then, and evidences of the 
lack of such a system are continually about us more or less 
oppressively, There may be those who deny the possibility 
of a financial system so well planned and well adapted that 
it shall continuously work well. Some might say that fin- 
ancial systems (including currency measures) are only 
matters of expediency, to be varied—or even reversed—ac- 
cording to circumstances; and that the best wisdom, because 
the only wisdom attainable, in public administration, is todo 
the best which the circumstances permit, and not attempt to 
plan far as to the welfare and the problems of posterity 
This has, at least, a practical sound; and we know that in 
fact financial administration in the United States has been 
tentative and varying. The disagreeing decisions of the 
Supreme Court on the constitutionality of the legal-tender 
clause are an instance of this, and so it has been from the 
beginning, though we may admit that it could not have been 
otherwise, ; 
For the people were politically learners, compelled to pro- 
vide for commercial and governmental needs before they 
had found out how; therefore rapid and critical experi 
ments, involving disasters, began after the peace treaty of 
1783. Indeed, such experiments began in the colonial period, 
when the primitive barter was followed by paper, some of 
which was bills of credit issued by the colonies in varying 
forms and some was issued by banks on land security. These 
expedients seemed easy, and also magically helpful; they had 
teen used in Europe, and interference with them here by 
England was not cheerfully accepted, so that Franklin in 
1766 told England that one of the causes of ill-feeling in the 
colonies towards the mother country was her prohibition of 
paper issues. So during the Revolution there was no well- 
defined plan; ‘‘Congress did {one month what it had opposed 
in the month previous.” Paper issues were most natural. 
Upon the 241 millions of ‘‘Continental” issues were heaped 
the 209 millions more by the States; the depreciation ex- 
tended as far as 40 to 1 in silver, and the misery of that 
chapter has been written and discussed as much as any por- 
tion of American history; yet that did not prevent resorting 
to the same bad expedient of paper some 80 years later. 
The first issues of anything like paper money by the United 
States under the Constitution were during the war of 1812; 
they were in the form of Treasury notes, all but the last 
issue being payable in one year and most of them fundable 
jnto stock; all except the later issues were of too large de- 
nomination to get into general use; none had any legal- 
tender quality, “‘ though it is likely that such notes could 
have been issued had the war lasted a little longer.” The 
notes remained at par in specie until the banks generally 
suspended, in 1814; and at the close of the war those re- 
maining out were rapidly funded. 
The changes in rates made by the tariff of 1816 were so 
great that this tariff is often said to be ‘‘the beginning in the 
United States of the distinct application of the protective 
principle to domestic industry by means of Customs duties,” 
at least, protection was then admittedly adopted as a funda- 
mental basis. Opposition to increased restriction was weak; 
“the tariff question, possibly for the last time, was treated 
in a broad and liberal spirit,” receiving support from all 
parte of the countgy, even South Carolina voting a majority 
for it in the House, and Calhoun favored it, declaring that 
‘neither agriculture, manufactures nor commerce, taken 
separately, is the canse of wealth—it flows from the three 
combined, and cannot exist without each, 
Yet by 1828 sectional divisions on the subject had become 
marked. ‘The tariff of that year represented the high-water 
mark of protective legislation before 1840, and it was dubbed 





Opinion and 
monetary a experience in the management of its 


‘* Black Tariff” and ‘‘ Tariff of Abominations,” The South 
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was utterly opposed to it, and ‘‘it led to important political 
results in the development of nullification in South Carolina,” 
which State, directly after Jackeon’s election in 1832, passed 
an ordinance declaring the tariff of 1828, with ite amend- 
ments in 1832, to be null and void, and that they should not 
be enforced in the State. The Clay compromise tariff of 1833 
followed, which contemplated a gradual reduction in duties; 
and as it provided for progressive reductions until 1842, it 
was notable as being one of the few measures that proposed 
to restrict the power of fature Congresses over the revenue: 
The tariff of 1842 was highly protective; the Walker tariff of 
1846 swung in the other direction; that of 1857 made further 
reductions: but since 186) there has been little interruption 
to the sway of protection as a policy for its own sake. 

The loan and currency operations since 1860 are more fresh 
in memory. From the ‘“‘contraction” or funding plan of Mc- 
Calloch, in 1865, which regarded the greenback as a promis- 
sory note to be met, it gradually came to be considered itself 
money rather than a promise to pay money and was glorified 
in phrase as ‘“‘bloodstained” and ‘“‘the people’s money.” The 
struggle over paper inflation was succeeded by the enforced 
coinage of silver in 1877-98, As the decline in the value of 
silver led to this long struggle of attempted remonetization 
by force of statute, the withdrawal of their bond foundation 
gradually retired the bank notes. The burdens and disad- 
vantages of the total lack of elasticity in the volume of cur- 
rency have continued undiminished to this day; they cannot 
be relieved by any process of accommodation possessed by the 
Treasury, and there is no immediate prospect yet of agree- 
ment upon any new plan of note circulation, one hindrance 
being the unreasoning hostility to banks which still persists 
and the notion (in some States remote from the seaboard) 
that any such plan is probably connected with ‘‘Wall 
Street.” 

These are matters fresh in memory, and we cannot take 
space to touch further on the details of Prof. Dewey’s history. 
But we have quoted his own statement of the field under re- 
view and have mentioned some of the most striking events, 
in order to bring ont the singularity of this country as a 
field of finance:—its diversity of products and interests, its 
powerful temptations to experiments, its natural indifference 
to precedent, and the causes which have led to changes and 
struggles in policies pursued. The notion that what binds 
effete monarchies does not apply to a vigorous young re- 
public has had some show of excuse; but it is time to learn 
that the supremacy of the natural and higher law over mere 
statute applies everywhere, even in the United States. We 
need here a currency system which shall be truly systematic. 
solidly founded, and having the elements of permanence, 

Prof. Dewey's work may be of service in turning attention 
to the subject as one for serious study, although its intended 
place is as a text-book. It is written clearly and well, and 
dispassionstely, without advocacy of specific policies. Ite 
aide—snch as the suggested reading for students, the refer- 
ences to authorities prefixed to each chapter, the minute top- 
ical index and the order of divisions by subject and chron- 
ology—are all that could be desired. The book is certainly 
the most complete in ite field, and the field itself has hitherto 

been almost untouched as a whole. 





Morry, Baxxinc axnp Fixance By Albert 8. Bolles, 
Ph. D., LL. D., Author ot “Practical Banking,” ““Banks and 
their Depositore,” “Bank Officers,” and Lecturer also in the 
University of Pennsylvania and Haverford College, Cloth, 
i2mo, 836 pager. Price, $125. New York, Cincinnati, Chi- 
cago; American Book Company. 

The title of thie volume may lead the prospective pur- 
chaser to expect more than it contains. The first word of the 
title should have been omitted, for all there is on the subject 
of Money is in thefirst chapter,which treate of the nature and 
nzee Of money: the characteristics of the precious metals 
that make them superlatively adapted for use as money; the 
economy and advantage of using substitutes which in them- 
selves have no appreciable intrinsic value; the kinds of 
money, which includes more than coin; the considerations 
which determine the quantity of money reguired for a 
country and for a given volume of business. This presenta- 
tion ic compact and excellent, but on page 18, after stating 
too broadly, that “‘the transformation of metals into coin 
does not effect their vaiue,” and adding that if a gold coin ie 


truth might be shown with respect to silver, but as the ex. 
planation is different and less simple, it will be delayed,” It 
a writer makes a statement which is inaccurate, and 
poses to correct it subsequently, he should state at the time 
that it is inaccurate, In this inatance we do not find the do. 
layed explanation, further along, and the impression nat. 
urally conveyed by the language is that in case of all coins 
nominal and intrinsic values, are the same, and that “this 
truth cannot be too firmly grasped.” But if an experimenter 
should melt a handful of silver dollars, retaining all the 
metal, he would find his experiment expensive. We dg not 
impute ignorance on this point to Mr. Bolles, but so serlong 
a departure from accuracy of statement ought not to be 
found in an educational text book, 

The last two chapters, which deal very briefly with rail. 
way finance and with some financial operations of banks, are 
all that attempt to fulfil the third specification of the title. 
The book is really a text-book on the organization of banks 
and the many details of their daily business operations, This 
is treated minutely yet compactly, point by point, of routing 
detail, each of the several officers, from director to book: 
keeper, serving as topic for a chapter. We notice two slips 
of statement, however, in going over these pages: It is stated 
on page 278 that ‘‘no bank in Brooklyn or Jersey City isa 
member of the New York Clearing House,” which .is not 
at the present time correct; and the statement in paragraph 
7, page 288, as to the manner of making deposits in savings 
banks, is not true of all institutions. These are not serious 
errors, but text-books should be strictly correct in state. 
ments of fact and should not make statements too broadly 
and unqualifiedly. 

We particularly like the observations, in the brief shapter 
on ‘‘ directors ’’—and also those of pages 87-89 as to ‘‘ attend- 
ance’’—concerning the duties and responsibility of directors 
and the reasonable limitations thereon. This is all well and 
clearly put; it defines the least a director may know and do, 
and the most which can properly be demanded of him. 

The book is orderly and well-defined in arrangement, as 
text-books should be, It is well adapted for use in commer: 
cial schools; it should also be useful to the general reader, 
and, while it is always dangerous for aman to be his own 
lawyer, the business man may get from it suggestions of 
pointe of inquiry, at least, in his relations to banks, 





A History OF THE GREENBACKS, With special Reference 
to the Kconomic Consequences of their Issue. By W 
Clair Mitchell, of the Dapartment of Political Economy, 
8vo.; pp. 578. Price, $4. Chicago, 1903; the University of 
Chicago Press, 

This volume is No, 9 in the second series in the decennial 
publications, which are announced as ‘‘issued in commemo- 
ration of the completion of the first ten years of the Uai- 
versity’s existence, authorized by the Board of Trustees on 
the recommendation of the President and Senate, edited by 
a committee appointed by the Senate”—these titles belonging 
to the University. The work is divided into two parte—the 
history, and the economic consequences of the Legal-Tender 
Acte—and is a very useful addition to the several historic 
accounts of that melancholy time which have heretofore 
appeared, 

At the onteet of his administration, Secretary Chase, aman 
withont financial experience, but having a confirmed belief 
in hard money and a dislike for uncertain paper, said, te- 
ferring to some of the early and supposedly temporary éx- 
pedients, in which were included some one year interest 
bearing notes, “the greatest care . . . will be requisite 
to prevent the degradation of such issues into an irredeem- 
able paper currency, than which no more certainly fatal ex- 
pedient for impoverishing the masses and discrediting the 
government of any country can well be devised.” This 
degradation was effected gradually, like most descents, The 
firet contributing cause was resorting to the make-shift of 
short loans, witbonut foreseeing ths inconvenience which was 
liable to arise and did arise by their maturing while the 
Treasury was still under beavy demands; this, however, is 
to be ascribed to the general misconception at the time about 
the probable duration of the war, and Mr. Chase himeelf, i 
bis report in 1863, explained his failure to recommend besvy 
texetion t> the extra session in July 1865 by pleading the 
impossibility of foreseeing the severity of the struggle. 





smashed or melted and none of the material is jost the origi 
nal tale value it uueffected, the author saye that “the same 


Another contributing cause was the persistent reluctance 
or timidity of Congress about taxation—not spprecisting th¢ 
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feeling, wholly disregarding the declaration of lead- | Money;” ‘‘The Medium of Exchange, its Characteristics and 

tog journals that (in the language of one of them) ‘‘the | Composition and the Relation between its Constituent Ele- 
country presents the spectacle of a people praying to be/ mente;” ‘‘The Standard of Value and Prices;” ‘‘The Quantity 
” Afarther cause was a lack of confidence in the | Theory of Prices;” ‘“‘Metallic Money;” “Government Paper 


assistance and advice of the banks. The New York banks 


Money;” ‘‘Bank Currency, its Nature, Operation and Ad- 


by Mr. Gallatin, pointed out the evil consequences of the | vantages;” ‘‘The Forms of Bank Currency and the Limits of 


issue, when it was first mentioned in 1862, and 
submitted an alternative plan whose main features were 


its Iseuc;” ‘Bank Currency, its Regulation and Safety;” 
“Chief Banking Systems of the World;” ‘‘Banking Ma- 


heavy taxation and the sale of long-time bonds at their|chinery and Methods;” ‘‘The Foreign Exchanges;’ ‘‘The 


market value, which value would be greatly enhanced by the 
gasurance that adequate taxation would give. But the sale 
of bonds at their market value was particularly objected to, 
being denounced in Congress as “shinning through Wall or 
State Street.” The notion that the dignity of the nation 
required that its bonds be placed at par, in appearance, over- 
pore and obecured the fact that, by a law beyond the powers 
of any Legislature, the bonds would sell and did sell at their 
market value, and below par. It was alleged at times that 
the notes had not depreciated, but that gold, a commodity, 
bad risen—a mere quibble of statement which may have 
pleased the apologists but did not alter the facts. A fourth 
cause which led to the legal-tenders was the plea of neces- 
sity, and the other excusatory plea that the issue was ‘‘only” 
small and would not be carried beyond a moderate limit, 
How the limit was suce:sively set forward, and how even 
the old excuses were gradually abandoned for the declara- 
tion that the promise to pay was itself payment, and that 
anything is money which the fiat of government issues, are 
fully set ont; an additional chapter is also given to the hist- 
ory of previous unhappy attempts to make fiction pass for 
troth in finance. " 
The chapters treating of the effects of the legal-tenders 
upon prices, wages, rent, interest, profits, and the production 
and consumption of wealth, are interesting, and they go into 
that part of the subject more fully than any previous treatise 
which we recall at the moment. Nor is it an objection to 
this inquiry that it is not conclusive; it naturally could not 
be, since so many possible factors affect wage:; yet the in- 
quiry may still serve a useful purpose, 
The chapter on the bearing of the legal-tenders upon the 
cost of the war is also highlyinteresiting. In 1867 Comptrol- 
er Hulbord ascribed a third of the debt at that time to the 
high prices paid by the Government while its outlays were 
largest, Other estimates are quoted, but after pointing out 
why it is impossible to reach an accurate determination, Mr. 
Mitchell thinks it probable that the lavishness cf appropria- 
tions is considerably traceable to the notes; that while the 
notes may have made the people more ready to submit to tax- 
ation, it is unlikely that their net ¢ffect was favorable to rey- 
enue; and that it is safe to conclude that the paper currency 
increased the debt incurred during the war by an amount 
teaching into hundreds of millions, Upon the first of these 
opinions he quotes from Secretary McCullongh’s report in 1867 
that “‘as long as notes could be issued and bonds could be sold 
ats premium or at par for what the statute made money, 
there was a constant temptation to liberal if not unnecessary 
eXpenditures; had the specie standard been maintained and 
bonds been sold at a discount for real money, there would 
been an economy in all branches of the public se: vice 
Which, unfortunately, was not witnessed.” As to this view, 
alto, while it is not susceptible of positive proof, it is strictly 
accord with human nature,and therefore with probability. 
The chapter on wages includes a detailed analysis of the 
Aldrich report in comparison with material by J. D, Weeks 
in the twentieth volume of the Census of 1880, with an inci- 
statistical attempt to show that there is an element of 

in the “subsistence” theory of wages. At least the 
author shows once more how easy it isto mass statistics of 
mall details without leading to much that is definite and 
certain in conclusicn, On the whole this volume may be 
Commended for clarity of style, fairnees of statement, dis- 
sutnem ot discrimination and soundness of reasoning. It 

ould rank well in its class, 





Moxey axp Bawxinc: An Introduction to the Study of 

oo ich cies. By William A. Scott, Pb. D., Director 

ann of Commerce and Professor of Kconomic 

m7 Theory in the University of Wisconsin. 8vo, pp. 
$2. New York: Henry Holt & Co., 1908, 


Bank Rates;” ‘“‘The Theory of Bi-metallism;” ‘‘The History 
of Bi-metallism.” 

Contrasting this work, for convenience, with that of Mr, 
Bolles, this treats of banking in its theory, its operations and 
principles on the broad scale;while Mr, Bolles’s goes into the 
details of daily routine. Mr. Scott states that his work 
“aims to analyze and explain the complex media of exchange 
of the great nations of the present day in such a way as to 
reveal the nature and workings of each element and the re- 
lations between them all.” 

The opening chapters, on the nature and functions of 
money and the exchanges, of course go over oid ground, but 
are very satisfactorily done. In mentioning Gresham’s law, 
which is familiar to economists as merely the formal expres- 
sion of the fact that undervalued coin always disappears and 
the poorer money always drives the better out of circulation, 
Mr. Scott states in a foot-note that the law was discovered at 
least two centuries before Gresham, being clearly stated in 
Oresme’s ‘‘ De Origine, Natura, Jura et Mutationibus Mone- 
tarum,” published in the fourteenth cnetury. But really the 
‘* law” goes back of even the first contury, being imbedded 
in human nature itself. Whatever a person is to part with 
(gifts excepted) he instinctively selects the least desirable 
specimen of the article which he has, provided, of course, 
it must be and is received without a discount charged 
to him beceuse of its inferiority; the specked fruit, the small 
egg, the worn coin, the soiled and tattered note, the least 
valuable and desirable of several sorts of money which are 
still current—one instinctively puts out the poorer first and 
reserves the better—and as this isin human nature it must 
have begun with man. Hence this law, which bears the 
name of the English Mint director, who merely formulated 
it, is something that statute cannot repeal, evade or sus- 
pend, even under the alleged warrant of necessity in war. 
The nation which attempts to have two sorts of money, un- 
equal in value, condemns itself to use the inferior and exp¢ Is 
the better from ordinary circulation. 

The brief and well-written chapter on ‘‘The Quantity 
Theory of Prices” is to bo commended as a conclusive de- 
monstration, as far as it goes, of the fallacy of the theory, 
although more stress might have been laid upon rapidity of 
movement as a factor in the relation between the volume of 
currency needed and the volume of exchanges. As to this, 
indeed, it seems to us that a suggestive analogy might be 
drawn from the realm of natural philosophy, for just as 
momentum in a material body in motion is the product of 
the quantity of matter and the velocity (M—AXV), a0 the 
quantity of currency needed to produce a given effect might 
almost be stated in the same formula, momentum here rep- 
reeenting effective use in performing exchanges. However. 
Mr. Scott is doubtlees correct in saying that this ‘‘quantity” 
fallacy had some share in leading to the free-silver craze, any 
sluggishness of trade or supposed unsatisfactorineas in prices 
being readily ascribed, “by brilliant orators and skilful 
casu!sts, in and out of Congress,” to an assumed deficien: gy in 
the volume of currency. 

In his chapter on bi-metalliam he states that bi-metallista 
rely largely on what they call a natural compensatory action 
by which, in case of a difference in valne between gold and 
silver, the increased use of the cheaper and the decreased use 
of the more vaJuable for monetary purposes would raise the 
value of the former and lower that of the latter, thas tend- 

ing to bring the two ratios together. Buta tendency is not 
necessarily effe«tive to produce a result; and the weak point 

in this theory, a» he sees it, is the assumption ‘that gold and 

silver are indefinitely interchangeable for monetary pur- 

poses, and that the only limit to the possible eubstitution of 

one for the other in case of a threatened change of market 

ratio is the entire discontinuance of the monetary ase of the 

metal which has become relatively dearer,” He doubts thia, 





eng OP of tis work cannot be better indicated than by 
chapter heads: “The Nature and Functions of 


and inquires whether it is not at least ‘‘oonceivable that the 
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dearer metal might still continue to serve as money, but at 
an enhanced valuation as compared with the cheaper.” 

In his handling of thie topic, and indeed thronghout his 
treatise, he seems to us sound, acute and fair; and while we 
are not entirely eure of the present lack of text books on 
money and banking, which he cites as occasion for making 
this one, there is surely need of well-directed and correct 
study of the subject 6f finance in our day and country, and 
Mr. Scott bas made a contribution which will not lead any 
student astray. 


Norges on Evectrtc RarLway Economics AND PRELIMI- 
NARY ENGINEERING; by W. C. Gotshall, New York: McGraw 
Pablishing Company, 1903. Svo., pp. 253. Price, $2. 

This book is based upon a series of lectures delivered at 
Lehigh University last spring, the subject of the course 
being economics of preliminary determinations and of the 
construction and operation of high-speed interurban electric 
railroads. The anthor has filled ont his lecture notes, add- 
img matter thereto in some places, and has arranged the 
topics to follow the order in which they would be taken up 
in the actual investigation and construction of an under- 
taking of the type considered. 

Mr. Gotshall is a member of thé American Society of Civil 
Engineers and of the American Institute of Electrical 
Engirrers, and has builta number of the pioneér electric 
interurban roads in the Middle West; he has done other pro- 
fessional work in Paris, London and New York, and for 
more than two years past has been president and chief 
engineer of the N. Y. & Port Chester road. He is there- 
fore entitled to rank as an authority, and the fact that the 
publishing company aleo issnes the ‘Street Railway Journal” 
isa further guaranty of the competence of Mr. Gotshal, 
At the very least, he is practical from first to last. In treat- 
ing a subject which is necessarily technical, he has not con- 
sidered technic for its own sake, bat solely for the sake of 
practical results. Taking up the project of a proposed high- 
spEsc interurban road, he begins with the preliminary in- 
vestigation of the section of country in reference to the 
probable earnings and expenses, and carries on the inquiry 
through the course of track location until the road is ready 
for operation. 

Evidence of the practical nature of his ideas is found even 
on the closing page. Many preliminary reports, he says, are 
remarkable for what they do not contain. The only im- 
portant question is, what will it cost (if the subject is a 
proposed reorganization of an existing company) and will it 
pay: Or, if a mew road is proposed, is it a good, safe thing in 
which it is worth while to go ahead ; and if so, why? In his 


ignore or forget the essential value of their 
reports lies in the conclusions and a brief statement of the 
basis for those concinsions. The body of a report may con 


Often the is vain. Among some reports which have 
been recently submitted to me for analysis was one consist- 
—= of jegal-cap size paper, and literally bristling 

etc., but which did not contain one positive 
concinusion The expressions “‘ it would 


pense of « furtwer and realiy conclusive wwvestigation. The 
engineer should consider the population tributary to the 
read per mille; the reveipte end rides per capita per annum ; 
receipts per mile of road, etc. These giving favorable indi- 
cations, be should proceed to study the physics) cbaracter- 
ietice, taking nothing without verification, and be should 


;| ducer and consumer, will develop a most im 


peculiar point, while Mr. Gotehall considers carves waldadn 
able and would have their radii as long as conditions 

he holds that the curves themselves should be short, This 
seems strange at first, and it is contrary to ideas in steam 
railroad practice; but he explains that a long curve ig 
detrimental to high speed, because it is unsafe to take a 
curve rapidly, since the view ahead is obstructed, Electrig 
trains are short, often only a car or two, and are under 
quicker control than steam trains are ; therefore it ig better, 
as a choice of evils, to have a short curve and get quickly 
over it (even if it is sharp) than to lose time in rounding a 
long one or take the risks of running unexpectedly upon 9 
ear ahead. 

The high-speed interurban road and not electric roads gener. 
ally is his subject. Therefore, and properly, he urges exclusive 
right of way, no crossings at grade, and (above ali) no single 
track, which he says has been and is the cause of the greater 
portion of railroad casualties and receiverships, Indeed, he 
fiatly declares that if the prospective business will not gup. 
port the relatively small added cost of a second track it ig 
generally not worth going after. Highway lines, while pre- 
cluding high speed, have an attractive cheapness of fran- 
chise ; yet not only must ideal alignment and grade be sacri- 
ficed, but the ‘‘compensation” sure to be exacted for the useof 
the highway should be considered a fixed charge and often more 
than obliterates the apparent advantage of a cheap franchise, 
Branch lines are generally not desirable, for these reasons: 
trains on them are merely shuttle, involving a change ; oper- 
ating costs are relatively large ; and the company is liable 
at any timg to be compelled by the authorities to ran the 
branch cars through to a terminus, to the disturbanceof the 
schedule, It is better to plan the line to take in all desirable 
points, if possible, even at the sacrifice of directness between 
termini ; for it is not true that the shortest line between ter- 
mini is necessarily the most profitable. And always, there 
is no truer paradox than that a cheaply installed road isa 
most expensive one. 

Goods-carrying, Mr. Gottshall says, has been proved prof- 
itable, and is likely to develop enormously. The cause as- 
signed is “short headway,” which is another term for fre 
quency of movemert, The policy of steam roads is to make 
every train, freight or passenger, a self-supporting unit, 
which means long trains; so modern economy works for r- 
duction of grades and curves and more powerful engines, 30 
as to reduce the cost of hauling a ton per mile, But at pres 
ent the unit on electric roads is the car mile, not the ton 
mile. Frequent intervals, or short headway, increases the 
riding habit, and the same law holds as to freight. Toquote 
his words: 

If the commercial interests of a community realized that 
they could replenish their stocks upon a day’s notice, they 
would cease laying in supplies to last from a week to two 
weeks, as is now the case; and through the saving thas se 
cured in insurance, interest, warehouse handling, etc., could 
afford to and would pay a higher rate to the electric road for 
the express handling of goods than now paid to steam roads. 
In other words, a rapid and frequent train service, such # 
electric roads can give, will not only materially increase the 
freight and express business, but by eliminating the econom- 
ically non productive conditions now existing between pro 

portant lané- 
mark in political economy. 

Someof the better classof interurbans, he says, even where 
all or most of the line is highway and hence limited to 16 or 
20 miles an hour, are now getting $10,000 to $12,000 per mile 
per single track per year from passengers and one-tenth # 
much for goods ; so he argues that the systems he advocates, 
on private way and capable of 80 to 40 miles an hour, will 
soon earn $12,000 to $15,000 per mile from passengers and 
$2,000 to $3,000 per mile from goods and mails. The dif- 
ference between the two classes of roads, it seems tow 
should be even more than this; and whatever be thought of 
the prospects, it is already true that retailers in some towns 
in the Middle West are replenishing stocks in the frequest 


; | nanper enggested, 
yet ; put to advise them whether to proceed to incur the ex- | 


As might be expected, Mr. Gotshall strongly prefers the 
third rail to the overhead trolley. He also holds that th 
reil can, in many cases, be installed for lower cost than th 
other, and gives estimates to show this. Moreover, be seem# 
to favor protecting the rail, while admitting that opiniow 
etill Giffer about it, To right of way he devotes s chalet 
in which he reaffirms the overwhelming 





walk over the possible routes—routes, not route. For one 


private way throughout, which permits high speed, makes 
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freighting practicable and helps get the utmost out of the 
ot lh not, however try to follow him further, and yet 
we have barely touched upon some details. He insists 
throughout upon careful study of expediency before begin- 
ning; then, upon building with thoroughness and foresight. 
Clearly, the homely motto of David Crockett that one should 
be quite sure he is right before going ahead has not always 
peen followed in electric plans and construction ; therefore, 
a work so well studied and so practically aimed as this must 


be of large value, 


paxcrpLes or Crty Lanp Vaturs. By Richard M. Hard, 
President of the Lawyers’ Mortgage Ineurance Co, 8vo, 
190, Price, $1.50. Published by the Record and Guide, 


Kew York, 1903. 

In bie preface, the author explains that when put in charge, 
in 1895, of the mortgage department of his company, he 
searched in vain, both here and in Burope, for books on the 
science of real estate as an aid in judging values ; finding in 
economic works merely brief references to city land, and 
elsewhere only fragmentary articles, he conceived the plan 
of outlining the theory of the structure of cities and of stat- 
ing the average scales of land values produced by different 
atilities inthem, This was the genesis of what is certainly 
an unusnal book—the first one of the kind which has come 
to our knowledge, 

Situations available for defense determined the location 
of cities in ancient times ; of this, Rome, Paris and London 
are examples, Trade routes or the lines of least resist- 
ance between the sources and the final markets of products 
have in all ages located commercial cities at the points 
where a break in transportation occurs. Whether the broad 
distinction thus drawn between ancient cities of all kinds 
and strictly commercial ones is or is not quite sound, ex- 
amples of its correctness as to modern cities are many. New 
York, as has often been said, grew because it is at the end 
of the one topographically easy route from all the interior to 
the Atlantic. Where a gulf exists, proceeds Mr. Hurd, the 
trading city is located at its inmost angle, as with Liverpool, 
Hamburg, Venice and Naples. Where the trade route fol- 
lows a river, cities arise either near the mouth, where 
river and ocean navigation meet, as at New Orleans and 
Philadelphia ; or at the bead of rivers where river and creek 
navigation meet, asat Albany, Richmond and S:. Paul ; or 
ata confluence of rivers, as at St. Lonis and Omaha: or at 
4 marked bend which changes direction, as at Cincinnati 
and Kansas City. Facilities for crossing a river at some 
Point may starta town; examples are Harrisburg, Read- 
ing, Rockford and Terre Haute, Extractive industries locate 
and start towns, near raw materials, and even migrate to new 
fields ws the supplies of material are exhausted. Water- 
powers also start towns. As industries become more spec- 
ialized, the importance of having a steady supply of trained 
lsbor tends to draw them to the larger cities, but this is 
opposed by the danger of strikes there. These will snffice 
for examples of the causes which locate cities. They might 
besummed up fairly well by saying that cities are gathering 
points for either handling and distributing producte or for 
Working them into more advanced forms, or for both. 

Acity being once started, the main directions of growth 
@eusnally controlied by topography. Those which grow 

show a tangle of narrow and crooked streets 
erolved from old trails or cowpaths, generally surrounded 
_namgular plotting afterwards. Our local transporta- 
r troubles here in New York, aside from the vast amount 

Movement necessary, come from the unhappy narrow 
shape of the island, contracted between two rivers; but some 
pe at¢ disposed to put blame on the lack of foresight in 

founders, a lack which is still present among their de- 
ting, Mr. Hurd gives an explanation which is inter- 
teen quite conclusive : 
all commerce was by water, it was reckoned 
fon ma traffic io How York ~~ necessarily be be- 
placed 209 _- a age for which reason streets 
Were blaced 600 f oo tenn © north and south avenues 
es instead of 50 fe apart, there being thus 14 aven- 
main the . roe a New York presente in the 
Tunning unusual of having ite business streets 


One direction and its residence streets at right 
the commission had bad greater ra May of 


é 


would necessarily be on the line of the longest axis, and the 
check put upon north and south travel, with the reeulting 
economic loss, would have been avoided. 

Value in urban, as in agricultural Jand, he says, is the re- 
sultant of economic or ground rent capitalized. To quote 
upon this subject : 

In cities, economic rent is based on superiority of location 
only, the sole function of city land being to furnish area on 
which to erect buildings, Urban economic rent is aecer- 
tained by deducting from the gross rent of land and building 
all charges for services; second. taxes, insurance and re- 
pairs; and, finally, interest on the capital invested in the 
building. This interest on the cost of the building must ex- 
ceed the average interest rate by an amount equal to the 
annual depreciation of the building, thus providing « sinking 
fund sufficient to replace the building at the end of its life. 
To make a correct showing, the building must be suited to 
the location and managed with ordinary ability, or ths ap- 
parent economic rent will have little or no bearing on the 
value of the land. 

The most important consideration governing suitability to 
location is that of proportion of cost of building to value of 
land, the safe general rule being that the cost of building 
should approximately equal the value of the land. Io other 
words, the typicgel successful property, land and building, 
appears to earn double interest on the cost of the building, 
one-half of which, capitalized as eco.omic rent, gives a 
value to the land equal to the cost of the building. Tae chief 
destruction of capital comes from the erection of expensive 
buildings on cheap Jots ; while the erection of cheap build- 
ings, known as taxpayers, on expensiva land should not lead 
to loss, although it may not lead to great profit. Ora street 
whose traffic is increasing rapidly, a business building cost- 
ing several times the value of the land may profitably be 
erected, since within ten years the value of the land may 
overtake the cost of the building. If, however, the building 
rans at a low return for ten years, the investment may 
prove a poor one, and the compromise of erectirg one or two 
stories of sufficient strength to later carry five or six is 
sometimes the best solution. 

He further explains that the nearer cost of building is kept 

down to value of land the nearer the income is to being pure 
ground rent, against which the sole charge is taxes; on the 
other hand, the more costly the building the higher the 
maintenance cost. The chief errors are erection of costly 
buildings in small cities, or in poor locations in large ones; 
but one striking chapter treats of errors in construction, the 
architects having been permitted to work out designs which 
were faulty from the point of rental utility. About thirty 
cuts of unsuccessful buildings all over the country are given, 
a dozen of them being faulty in giving up the ground front- 
age to imposing appearance and losing light and exposure of 
store interiors. These examples are worth careful study, and 
we will mention three: A corner store placarded for rental, 
whose corner 1s ‘‘a granite quarry,” the Jersey Central build- 
ing at Liberty and Washington streets; a corner grocery 
in Duluth, ‘‘ massive,” but having two doors and no win- 
dows, so far as the cut shows ; and a massive store front in 
Portland, Oregon, occupied by a dealer in bicycles and sew- 
ing machines, who has mere slits for windows and can 
put in them only a row of six bottles of oil to attract cus- 
tomers. (Page 106.) 
Mr. Hurd’s style as a writer is not always clear, and a 
larger type would have also made the book more agreeable 
to the eye. Yetthe book gives evidence of diligent observa- 
tion and search, and can be commended fully for its value in 
suggestiveness; as examples of this we may mention the 
chapters on ‘currents of travel,” ‘types of buildings,” 
‘‘rentale and capitalization rates,” and ‘‘scale of average 
values.” The mucy plans of cities, hunted out of old records 
—including eight showing the evolution of Paris from 56 
B. C, to A, D, 1705-~add to the book a historical interest, 





ITEMS ABOUT BANKS, BANKERS AND TRUST CO's 
—The public sales of bank stocks this week aggregate 100 
shares, of which 79 shares were sold at the Stock Exchange 
and 80 shares at auction, The transactions in trust company 
stocks, all auction sales, reach a total of 200 shares, and in- 
clude the firat public sale of Lincoln Truat Co, atook, 100 
shares of which were sold at 206!¢ 800. 
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—The Colonial Bank of this city has deciared a dividend 
of 5 per cent, payable Jan. 1. It will be remembered that the 
board of directors in December 1898 adopted the conservative 
course of deferring all dividends until the bank’s surplus 
should eqnal its capital stock. On December 8 1908 the 
capital was reported at $100,000 and surplus and undivided 
profits at $225,405. 

—Mr. Kalman*Haas, it is stated, will retire the first of the 
year as President of the Mutual Alliance Trust Company of 
this city. His enccessor will be Mr. Paul Schwartz. 


—Mr, Daniel J. Sully, of Mesers. DanielfJ. Sully & Co., has 
been elected a director of the Merchante’ Trust Company of 
this city. 

—The annual meeting of Group VII of the New York 
State Bankers’ Association was held on Wednesday at the 
Clarendon Hotel. The group is made up of banks of Brook- 
lyn and Long Island, and the most important step taken by 
the members at Wednesday's meeting was thefcarrying of a 
motion offered by Mr, Stephen Griswold (President of the 
Union Bank of Brooklyn) advocating the establishment of a 
local clearing house. Mr. Griswold is of the jopinion that 
some plan can be devised whereby all the advantages which 
are now derived from the New York Clearing ;House by the 
Brooklyn institutions can be obtained ina similar manner 
in the Borough of Brooklyn. Special objection to continue 
clearing through the New York association is due to the in- 
creased fees from $500 to $1,000 a year. Mr.,Griswold’s eng- 
gestion that a committee of three be appointed} to take into 
consideration this proposed plan for a localj clearing house 
Was unanimously carried. Among other,;;matters discussed 
‘was the question of money orders, and on this point the fol- 
lowing resolution was adopted : 

Resolved, That thie association adopt a banking money ordersystem 
@né that the President appoint a committe: of five to devise a plan 
whereby members can be furnished uniform bank money orders and 
proper advertising matter in connection with the same at a minimum 
eost. The report of this commit'es shall be rendered to the executire 
souncil, which is hereby empowered and requested to authorize such 
expenditure as shall in th«ir jadgment be proper to enable the com. 
mittee 10 carry out its recommendations. 

Mr. Henry E. Hutchinson (President of the Brooklyn 
Bank) was chosen Chairman of the Group, and Mr. R. K. 
Haldene (Cashier of the Coney Island & Bath Beach Bank) 
was elected Secretary. 


—The aunual banguet of Group VIIL. of the New York 
State Bankers’ Association was held on Thursday night at 
the Waldorf-Astoria. The group comprises the associated 
banke of this city, and representatives of practically ali 
Were present, over five hundred bankers attending 
the gathering. In the absence of the President, 
Mr. William A. Nash of the Corn Exchange Bank, 
who wae kept away on account of illness, Gen. Thomas L. 
James presided. The guests of honor were: Mr..Geo. F. 
Baker, President of the First National Bank; Mejor-Gen. 
Henry C. Corbin; J. H. DeRidder, President of the New York 
State Bankers’ Association; Alex. Gilbert, President of the 
Market & Falton National Bank; E. R. L. Gould, Chamberlain 
of the City of New York; Comptroller Edward M. Gront; 
Frederick D. Kilburn, Superintendent of the New York State 
Banking Department; Bishop Henry C. Potter; William B. 
Ridgely, Comptroller of the Currency; Rear-Admiral Fred 
erick Rodgere; William Sherer, Manager of the Clearing 
House Arsociation; J. Edward Simmons, President of the 
Fourth Netional Bank, and James Stiliman, President of 
the New York Clearing-House Association. 


—Solomon Loeb, one of the originu] members of the firm 
of Kuhn, Loeb & Co., died suddenly from heart disease on 
Saturday at bie home, 37 East Thirty-eighth Street. Mr. Loeb 
Was boro in Germany some seventy-five yeareago. He came 
to thie country in 1849, and wae engaged in the dry goods 
business in Cincinnati until 1665, when became to New York. 
In 1867, with Abrabaw Kuin and Samuel Wolff, he formed 
the firm of Kubn, Loeb d& Co. Three yeare ago be retired 
from business. Mr. Loev wat active in charitable work, and 
for a number of years wae s trustee of Mount Sinai Hospital 
and the Provident Loan Society, aud one of the founders of 
the Educational Aliiacee. He wae a um: mber of the Ameri- 
can Moaseow of Natural History, the New York Botanical 
Garden and the Metropolitan Museum of Art. He leaves 
two sous, Professor Morris Loeb of the New York University 





and James Loeb, and three daughters, Mrs, Jacob H, Schif, 
Mre, Isaac N, Seligman and Mrs, Paul M. Warburg, 


—A plan to reorganize the International Bank & 
Company of America was presented to the stockholders at a 
meeting in this city on Monday, the 14th inst., and 8 reorgan. 
ization committee of nine appointed. The company’s 


offices were closed about the middle of October, the Mexicgy | 
office being the first to suspend, I[t is proposed, according ty 
the plan submitted, to form a new holding company under | 


the laws of Delaware for the control of a new national bank 


to be organized in Mexico, with seven branches at pointy | 


where branches of the old corporation already exist, The 
central bank will be capitalized at $2,000,000 in Mexican 
money and the branches at $200,000 each, making the com. 
bine d capital $3,400,000, with which the stock of the banks 
included in the old institution are to be taken over, Of th 
new stock sixty per cent is to be taken by the underwriting 
syndicate announced by President Hunt, and the balance by 
the stockholders and depositors of the failed institution, By. 
clusive of this stock there is to be an issue of “founden 
bonds” to be distributed to the underwriters in addition tp 
whatever assets may remain after liquidation. The liquids. 
tion plan provides for the payment of 50 per cent in cash to 
persons having deposits of less than $500 silver, the remain. 
der to be paid when and as collected from the assets; those 
with deposits above $500 silver to receive 50 per cent in cap. 
ital of the new bank at once, and the remainder in cash a 
and when received from the assets. 

According to the San Francisco ‘‘News Bureau’ of the lst 
inst the Seattle branch of the company has since its snspe. 
sion on October 19 paid dividends to the depositors aggr 
gating 60 per cent—one of 50 per cent on October 28 ands 
jater one of 10 per cent. 


—Mr. Ernest R. Adee, Vice-President of the Meroantile 
Trust Company of this city, died on Sunday last, at Tuxedo, 
in his forty-first year. Mr. Adee entered the company’s en- 
ploy asaclerk. His aptness led to his appointment as Se. 
retary and Treasurer, from which he later advanced to the 
Vice-Presidency. Mr, Adee was a son of the late GeorgeT. 
Adee, for many years Vice-President of the Bank of Com- 
merce, and son-in-law of Gen. Louis Fitzgerald, who for 
twenty-seven years, to January of the present year, hai 
been the Mercantile’s President. 


—A summary of results shown in the annual report of the 
Canadian Bank of Commerce has been published, from which 
it appears that, after providing for all bad and donbtfal 
debts, the net profits for the year were $1,004,217; sr 
plus derived from purchase of Sthe Halifax Banking Com 
pany’s assets, $293,028; dividend payments, $584,500; tram 
ferred to surplus or “rest account,” $500,000; circulation, 
$7,880,547; deposits, $62,783,655. The bank’s capital and mr- 
plus aggregate $11,700,000, The Canadian Bank of Com- 
merce, with headquarters at Toronto, now bas about % 
branches throughout the Canadian provinces. The Hm 
George A. Cox is President, Robert Kilgour, Eeq., Vier 
President; Mr. B. E. Walker, General Manager; Mr. Ale 
Laird, Asst. Gen, Manager, and Mr. A. H. Ireland, Chief ia 
spector and, Supt. of Branches. Messrs. Wm. Gray sa 
H. B. Walker are the New York agents, with offices st If 
and 18 Exchange Place. 


—P. Maxwell Sayford was recently appointed by the board 
of directors Cashier of the Gansevoort Bank, corner of 
Fourteenth Street and Ninth Avenue, this city, in place # 
H. M. Shetve, resigned. In January 1901 the Gansevoortede 
poits were only $660,822, while they had grown to «$1,985, 
on December 8 1903 (the last bank cali), an increase of ove 
$1,825,108 during the period mentioned. Tbe bank has §%™r 
000 cepital, $73,360 surplus and profits and 2,258,760 ta 
rescurces. In addition to ite banking 
bank is equipped with fire and burglar proof safe deposit 
vaults of the most approved construction. T. sn 
ig the President, while C. W. Morse is Vico Peale 
Maxwell Sayford, Cashier, and H. F. Meeban, Assistant 4 
jer, Besides the President and Vice Preeident the othe 
rectors are: George Hotchkiss, Frank Frommel, wre 
Swann, C,H. Kimball, P, H, Keahon, J. B. Killough 


Johs Crane. 
—The Lincoln Trust Company of this city, os 


located in the vicinity of Madison Square, just 
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aireet, with two entrances, one on Fifth Avenue and the 
on Broadway, calls attention to its ‘‘unique location” 
written and excellently illustrated pamphlet. 
While outside the recognized banking district, the site is in 
the very heart of the shopping district, and the centre of 
that section devoted to great wholesale warerooms, the chief 
retail mercantile establishments, the principal hotels, clubs 
and places of amns2mente. The ‘‘New Financial and Com- 
mercial Centre of New York” is the designation given this 
ooality in the opening sentence of the pamphlet, The 
jocation is readily accessible from almost any point, both 
surface and elevated cars, and the New Jersey and Long 
Island ferries being within easy reach, This proximity to 
ths ferries makes it especially convenient to those living out- 
of town, who journey to the city before the local banking in- 
stitution opens and return after it is closed. Space is also 
given in the pamphlet to the classes of accounts invited, the 
Joaning of the company’s funds and various other pertinent 
subjects. 
—The Oriental Bank of this city removed tc its new 
quarters at 182-184 Broadway on Monday of this week, The 
jses are at the corner of Jobn Street and Broad way, and 
were formerly occupied by the Seventh National Bank 
Pending the remodeling of the building the Oriental had its 
main office at 175 Broadway. Formerly the headquarters 
were at Grand Street and the Bowery, this now being oper- 
ated as a branch. 
-Mr, Edgar McDonald, Cashier of the Nassau Nationa) 
Bank of Brooklyn, was the guest of honor at an anniversary 
dinner on the 9th inst., held inthe Hamilton Ciub, Brooklyn. 
The dinner given by President Thomas T. Barr and the 
directors celebrated Mr, McDonald’s forty years of con- 
tinnous service with the Nassau National Bank, Altogether 
thirty-five persons attended, including many bank‘and trust 
company officials prominent in New York City and Brooklyn, 
President Barr cordially welcomed the guests, and then Vice- 
President William A, Nash (President of the Corn Exchange 
Bank,New York,) on behalf of the bank’s officers and directors, 
presented Mr, McDonald with a beautiful gold watch, chains 
pencil and geal as a token of appreciation and regard. Mr. 
McDonald made a graceful response, Frank Bailey, Presi- 
dent of the Title Guarantee & Trust Company; Theodore 
F. Miller, President Brooklyn Trust Company ; Stephen M. 
Griswold, President Union Bank, Brooklyn, also delivered 
speeches, The occasion will long be a subject of delightful 
remembrance with those who were present. 
~At the annual meeting of the stockholders of the Mer- 
chants’ National Bank of Newark, N. J., on January 12, the 
proposition to increase the capital from $200,009 to $500,000 
will be acted upon. The proposed allotment of stock will be 
a 910 to existing shareholders in proportion to their present 
holdings, Twenty per cent of the purchase price is to ac- 
company the subecriptions, which must be filed within thirty 
) days of the meeting, the remaining payment of 8) per cent 
, being made within sixty days after the meeting. The arti- 
cles of association are also to be amended so that the board 
, shall consist of from five to fifteen members, the number to 
| be fixed by the shareholders at each annual meeting, At 
present there are but seven directors. 


~Athird dividend to the depositors of ths Central Na- 
tional Bank of Boston has been declared and will be paid on 
about the 2ist inst. The amount is for 5 per cent, and 
With the two previons declarations (the first 65 per cent and 
the aseond 20 per cent) makes a total of 99 per cent realiz-d 
by the depositors since the suspension on November 14, 1902, 
The ® per cent covers $1,839,419, in addition to which, it is 
tated, Receiver Frank D. Allen has paid other liabilities 
have been canceled by offsets aggregating $761,809, 
tan aking « total of $2,691,298 paid within the year, and 
Without any assessment upon the stockholders. 
Asa reeult of the efforts of ‘Mr. Francis B, Sears, Vice- 
of the National Shawmut Bank of Boeton, it 
‘ems likely that the Boston Sub-Treasury will shortly be- 
The Smember of the Boston Clearing-House Association, 
ae has received the indorsement of Secretary Shaw, 
Gin one to Assistant Treasurer Marden that appli- 
the action membership be made at once if the latter deems 
wise, 


in a well 


Berry Baws S."hlUcrclUCcCOomlc rele lee 


Jr., and the seat owned by Morris A. Peters was purchased 


in each case was $18,000. 


—Mr, Asa C, Bushnell, Cashier of the Yale National Bank 
of New Haven, Conn., shot himself at the bank early on 
Tuesday, his death occurring a few hours later, An unex- 
pected examination by United States bank officials and the 
consequent fear of disclosure of a shortage in Mr. Bushnell’s 
accounts evidently prompted the act. Discrepancies of $17,- 
000, it is stated, have been revealed thus far, It is expected, 
however, that the entire indebtedness will come within $20,- 
000, the amount of the defaulting Cashier’s bond. Mr. Bush- 
nell had been in the bank’s employ twenty-four years, and 
became Cashier last April. 


—Within a week after their disappearance securities valued 
at $6,310 belonging to the Merchants’ National Bank of 
Baltimore have been recovered. The securities were stolen 
from the bank’s runner while he was attending to the regis- 
tering of a letter in the Baltimore Post-Office, and had been 
secreted under the porch of a house on Jefferson Street, where 
they were found hy President Douglas H. Thomas through 
claes furnished by a detective agency. 


—The Federal National Bank of Pittsburgh, having re- 
ceived the formal consent of the Comptroller, resumed busi- 
ness on Monday. The suspension covered a period of about 
two months, for which {time the depositors whose money 
was tied up will be credited with interest at the rate of 6 
per cent perannum, Assurance is given by the new Presi- 
dent, Col. Hugh Young, that every dollar of bad or doubtful 
paper has been charged to surplus fund and undivided 
profits, and that there is a good balance still left to the credit 
of that account, At the annual meeting next month (on the 
12th) a reduction from $2,000,000 to $1,000,000;in the capital 
will be acted upon, and it is possible also that steps towards 
organizing a saving bank, to be known as the Federal Sav- 
ings Bank, will be taken‘at the same time. 


—The members of the Pittsburgh Stock Exchange have 
voted to suspend business on Des, 26 as well as on Christ- 
mas day, following similar action by exchanges in the 
East, 


—The affairs of the Republic National Bank of Pittsburgh 
are being wound up, the stockholders on October 29 having 
authorized its voluntary liquidation. A majority of the 
bank's stock was obtained last spring by the Mortgage Bank- 
ing Company of Pittsburgh, the latter increasing its capital 
for the purpose, The Republic National was incorporated, 
with a capital of $200,000, in October 1901, and opened for 
business some six months later, 

—Dr, Albert Blumberg, First Vice-President of the Wash- 
ington National Bank of Pittsburgh, died on the lst inst. 
The bank was organized through the efforts of Dr. Blamberg, 
and his z2al to promote its prosperity during the six months 
of ite existence had been untiring. 


—Official announcement was made the latter part of last 
week that the pending consolidation between the Farmers’ 
Deposit National Bank of Pittsburgh and the Colonial Truat 
Company of the same city'bad been dropped. The circular 
iseued to the stockholders of the bank bearing on the subject 
reads as follows: 

The Colonia) Trust Co., not having complied with the provisions of 
the agreement for the purchase of your shares, and aa by ite terma 
such non. comp)iance renderedjit nulland void, we have, as your repre. 
sentative, declared the agreement ended by ita own conditions, You 
are therefore entitled to receive back your certificates of atook and 
will please present your receipt at your earilest convenience at the 
Farmers’ Deposit National Bank, and receive back the certificates 
deposited by you. 

The plan was evolved during the early summer, and had 
nearly reached completion, As our readers may recall, a 
number of other banking inetitations were included in the 
movement—and in fact several had actually been consoll- 
dated, As part of the general plan, the American and Penn- 
sylvania Trust companies were consolidated in July, the 
former taking over the latter institution; subsequently the 
American was absorbed by the Colonial Trust, which in turn 
was to have taken over the Farmers’ Deposit National Bank, 
The merger of the Columbia National, the Tradeamen’s Na- 
tional and the Colambia National in the Farmera’ Deposit 
had also been partly consummated, the Colonial and the 





* The membership in the Boston Stock Exchange of John 
Bel ches Was recently transferred to William Appleton 





Columbia now beiag in process of liquidation, 


by Rufus L. Sewall, It is understood that the consideration. 
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Mr. E. H, Jennings, who has succeeded Mr, T. H. Given 
as President of the Colonial Trust, will take active charge 
of the affairs of the Trust Company, and will eupervise the 
group of institutions controlled by it, namely the Columbia 
National, the Colonial National, the Tradesmen’s National 
and the Germania Savings Bank. 

—The vacancy in the cffice of Second Vice-President of the 
Michigan Trust Company of Grand Rapids, resulting from 
the resignation last summer of Mr. George E, Hardy, was 
filled on the 7th inst,, when Mr. Henry Idema was advanced 
tojthe position. Mr, Idema had been Third Vice-President, 
and his promotion has led to other changes—Mr. F. A. 
Gorham advancing from Assistant Secretary to Third Vice- 
President, Mr. George Hefferan becoming Secretary in place 
of Trast Officer, and Mr, Clande Hamilton advancing from 
Second to First Assistant Secretary. Mr. Lewis H. Withey 
is President of the company and Mr, Willard Barnhart 
First Vice-President. 


—Mr. James ©. Reber has tendered his resignation as 
Cashier of the Winters’ National Bank of Dayton, Oh‘o, to 
take effect on January 1. 

—As is known, on July 1 the Western Trust & Savings 
Bank succeeded the Western State Bank of Chicago, a com 
plete change of management, officials and interests being co. 
incident with the reorganization. At that time the deposits 
in the bank were abont $2,000,000. They now exceed $3,000,- 
000, an increase of 50 per cent in 6 months. A regular quar- 
terly dividend of i4¢ per cent has just been declared, payable 
January 1. 

—The old American Exchange National Bank of Chicago 
has declared a final dividend of 1 per cent in liquidation. It 
is payable Dac. 15. This will make a total of $106 per share 
the bank has distributed. 

—The National Live Stock Bank, Chicago, has declared the 
regular quarterly dividend of 8 per cent, payable Jan. 1 to 
stockholders of record Dec. 31, and has also declared and 
paid the usual extra dividend at the end of the year of 3 per 
cent. 

—President J. L. Brodrick and Cashier W. L. Collins, of 
the Indiana National Bank of Elkhart, Ind. (which suspended 
November 19), were arrested and each held under $5,000 bonds 
on the 12th inst., charged with violating the national bank- 
ing laws. It is said that the deposits at the time of the failure 
amounted to almost $600,000, with hardly anything on hand 
as assets. An assessment of $100 per share has been made on 
the stock by Receiver Bosworth. 


—On the 34 inst. the Hamilton Trust Company of St Louis 
wae absorbed by the Commonwealth Trust Company of that 
city. The-stock of the Hamilton ($500,000) was very closely 
held, and every share of the same was acquired by the Com- 
monwealth by purchase; no increase, however, was made for 
the purpose in the capital of the latter. The Hamilton was 
# little over a year old, having becun on November 15 1902. 
Its business will be closed up as soon as possible and the char- 
ter surrendered The Commonwealth, it will be remem- 
bered, took over another trust company—the Colonial —with- 
2 the present year. 

—An addition to the capital of the Swedish-American 
National Bank of Minneapolis, Minn., is contemplated, and 
the proposition will be laid before the stockholders at the 
annual meeting on the 12th of the coming month. The pro. 
posed increase is $250,000, at which figure the present capital 
stands, so that if approved, the capital will be raised to half 
# million doliars. 

—The Firat National Bank of Birmingham, Ala , whose 
noteworthy progress during the past few years has several 
times been called to the attention of our readers, has decided 
to add to ite capital. The approval of the stockholders will 
accordingly be asked on the 12th of January to the issuance 
of $200,000 of new stock, by which means the capital will be 
increased to $500,000. The capital became $210,009 in Octo 
ber 1902, the amount heving then been increased from 
$250,000. 

—Mr. Thomas C. Dann, owing to ill-health, has tendered 
his resignation as Cashier ofjthe banking institution of T. 
W. Honse,of Bourton, Tex., to take effect January 1. Mr, 
Donn bas been connected with the institution for many 
yeare, and bie leave-taking occasions regret. 





—The new Clarkeburg, W. Va., bank, the Empire Na. 


tional, has opened for business, The institution has a 
of $250,000 and is under the management of Mr, V, L, High. 
land, President, and Edward B, Deison, Cashier, 

—President 8, W. Smith Jr. and Vice-President w, 8, 
Woodfin of the Louisiana Bank & Trust Company of Shreve. 
port, La., have, it is reported, disposed of their interests to 
Mr. M. A. McCutchen. The institution began business gey- 
eral months ago with a capital of $500,000, It absorbed the 
Citizens’ National Bank of Shreveport. 

—Mr. P. G. Eastwick Jr., who has been Cashier of the San 
Francisco Branch of the International Banking Corporation 
has been advanced to the position of Assistant Manager, 

—Mr. C, H. Schively of the First National Bank of Oro. 
ville, Cal,, has been elected Vice-President and Cashier of 
the Commercial Bank & Trust Company of San Francisco,’ 


—Mr., Charles 8, Miller has resigned the cashiership of the 
Washington Trust Company of Seattle, Wash, His successor 
will be Mr. M. D, Barnes, receiver of the Seattle branch of 
the International Bank & Trust Company of America, 


—The Union Stock Yards Bank of Denver, Col., has been 
succeeded by the Denver Stock Yards Bank, The manage. 
ment of the new institution (as reported in these columns on 
June 13) purchased a controlling interest in the Union Stock 
Yards Bank six months ago, The assets of the old bank and 
its deposits were on November 30 transferred to the Denver 
Stock Yards Bank. The latter has $40,000 capital against 
$30,000, the amount of the stock of the Union Stock Yards 
Bank. The officers are: Mr. Gordon Jones, President; 
William F, Farren, Vice President, and Colin S, Campbell, 
Cashier. 

— Attorney-General C. W. Mullan of Iowa has decided 
that the savings banks of that State are prohibited, accord- 
ing to the statutes, from investing their fands in the capital 
stock of another bank or trust company. In this ruling Mr. 
Mullan agrees with ex-Attorney-General Remley, who, in 
his opinion on the eubject, stated that the ‘‘purchase of stock 
by a savings bank, either of another bank or another corpor- 
ation, is not one of the investments which the statute author- 
izes; hence such investments are prohibited by law.” The 
question in the present instance was brought up through in- 
quiries concerning the matter made to the State Auditor, 

—Messrs. Meyer & Kiser, bankers, of Indianapolis, have 
compiled and issued a very interesting booklet entitled 
“Handbook on Indianapolis Securities.” The booklet contains 
a statement of the financial condition and a short descrip 
tion of the property of practically all of the corporations 
whose stocks and bonds are listed on the Indianapolis Stock 
Exchange. This valuable booklet also furnishes a comparieon 
of the leading items in the New York bank statement for the 
period beginning September 6 1902 and ending September 19 
1908, and a range of prices of seats on all of the principal 
Stock Exchanges throughout this country and Canada for the 
lest six years. 


FEDERATION OF ACCOUNTANTS’ SocrETIES.—The Executive 
Board of the Federation of Societies of Public Accountantsia 
the United States, acting upon a resolution passed by the 
delegates representing all the Federated Societies, at the cot 
vention held in Washington last Uctober, has prepared snd 
approved a model constitution and set of by-laws. The 
are intended for the guidance of professional accountants (it 
States where no organizations have been made) in form 
ing local State societies for the advancement of the profer 
sion and for securing its recognition throughout the county. 

With like authority the Executive Board has approved & 
model bill for use in States where legislation bas not 7# 
been secured establishing the degree of Certified Public 
Accountant. The bill incindes the best features of existing 
laws and also embraces many notes for the guidance of thom 
who may seck this class of legislation. 

If by this action of the Executive Board of tho Folensiim 
uniformity of legislation establishing the degree of C. phe 
can be attained in a majority of the dozen or more d 
thet will seek to enact such legislation at the next session? 
their respective legislatures, much good work will hav? 
been accomplished in farthering the interests of the profer 
sional accountant throughout the United States. Pa 

Printed copies of the bill can be secured from the 








¢#ry of the Federation, 52 Broadway, New York. 
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NEW YORE BANKS COMPARED WITH 
ENGLISH JOINT-STOCK BANKS. 
One of our subscribers sends us the following figures, 


the condition of the National Banks of the city 


of New York with that of 66 English Joint-Stock Banks, 
He informs us that ‘‘ the data as presented in the comparison 
are almost of the same date.” 
COMPARISON BETWEEN SIXTY-SIX ENGLISH JOINT STOCK BANKS 
(BANK OF ENGLAND NOT INCLUDED) 
AND THE NATIONAL BANKS IN THE CITY OF NEW YORK. 

ENGLISH BANKS. Per NEw YORK BANKS. Per 

Aneta— » centage. £ centage. 
Caghand eeeiand. th 44,200,000 11°04] Tenders.... 208,000,000 16°81 
Deposited with = 4 Due from other 


Danks at oan and'o? 68,500,000 9°72|  banks:...... " 169,000,000 19°50 


%§ Investments and se - 
Investments and 80-5 616 409 18°52 | curities .... A197,100,000 1682 


carities Discounts and ad- 
eee one 000 58°63 | VaNCes..........++5 682,100,000 52°33 
Buildings, @tC —«-++0- 8,400,000 119) Bulldin 600,000 1°95 


Assets — 
Specie and Legal 


8 
gs, etc....... 2 
705,000,000 100°00 1,207,800,000 100°00 


oy Paid up capital 
ital; re- -up capital; sur 
eve; undivided plus; undivided 
PHONES 0.05 vereeeeees 25,600,000 1214) profits.... .. -. 216,400,000 17°83 
Deposits; Govern- 
yey que 
Deposits; ther other banks; 
yh ar: notes in circula- 
etn. Heise ss. 619,400,000 87°86 | tton............6006 13902,400,000 82°17 


205,000,000 100°00 1,207,800,020 10°00 


rey consists of: 
A THB bonds deposited against circulation and Government 





GOPOBIES. ... 0... ceeneeseeeeeecereeeesesemeerseeee.: seeenrerenees > $°6,400,000 
MMII icscttss, sciccaseconceecbecess yeehennvoves enaeer 10,700,000 
$197,100,000 


B-This item consists of : 
DEBOMIEE occcrcccccccccsccccrcccccccrvereccecerccccecetccsccsesconce 

Government deposits..............0++ 

Jue to national banks. 

due to State banks and oz 
Obes IN CIPCUIATION........seeesecceceeeseeseesceeeenrceenesnesens 








$992,400,000 
Nores.—When compiling the above comparison, great care has been 
taken to make all items identical on each balance sheet. 

The comparison shows: 

I, The cash assets of the National Banks in the City of New 

York consist of: 
Specie and legal tenders to the extent of........17 per cent 
SE GRE TORORNGOR 2. cc ccecnes seven encncccnctes 121g per cent 


BA Tihs. cnccacsonncnanensqusecavonvcess 292 per cent 
of their total assets; 

Whereas the items, which constitute the cash 
assets of the English banks, are 10 and 12 
per cent, respectively, 

BR GE ;. cccteacceves wisbatevundceucseed 22 per cent 
of their total assets. 
IL. 58 per cent of all resources of the English banks is invested 
in: “ Discounts and Loans” ; 
Whereas this percentage is only 

52 per cent with the New York banks. 

Moreover, 88 per cent of the resources employed by the English 
bank originates from others than their own, so that they should be 
considered as a liability of the banks to that extent. 

The “Discounts and Loans” made by the New York banks originate 
tothe extent of 18 per cent from means of their own; consequently 
only 82 per cent is derived from other resources. 

A STUDENT ON FINANCIAL MATTERS. 








IMPORTS AND EXPORTS FOR NOVEMBER. 


FORRIGN TRADE MOVEMENT OF THE UNITED STATES. 
{nthe following tables three eiphers (000s) are in al] cases omitted.) 
1903. 1902, 





Boports. Imports. Hacess. Mwports, Imports, Masess. 

Merch’ dise. L - a e a a 
imvMarch, 391,072 964,087 4127044 337.40 981.716 +106,78 
Avridune. 305.979 248.717 +57.261 300.78 9234690 +76,100 
WrSep.... 291.025 946.055 +45.570 304,009 345.808 +59,161 
+» 160,888 $1,921 +78 ,467 144,885 87,484 +56,006 
++ 160,456 77,062 +83,306 1235201 5.886 +40,815 


Hal.....1,810,190 919,782 +392808 1.813004 894.000 4387,106 


Geld and Geld in Ore. 
— ae oe. es ns ee YT 
au = «5,580 +93,199 62089448 a 


Stl... 49080 4m,en7 ~=a5 a7! 40008 —w,eb0 


4.050 +.002 11768 , ple A, ced 


Fv aoa Sa = 5.808 +100R 10,778 = G0 08 
Cuca, 249% 6.019 +788 18,008 CABh 46,008 
Nie, ot 3780 480 I+ OB 
Ms “__ G0 2506 +8518 8§=6 3.08 A +3. 


21600 442.00) ~ 48.395 Baan 400,006 





We subjoin the totals for merchandise, gold and 
silver for the eleven months since Jan. 1 for six 
years. 





Hleven 
Mos. 
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* Excess of imports. 


Similar totals for the five months since July 1 for 
six years make the following exhibit. 
































































































n MBRCHANDISB. GOLD SILVBh. 

ve 

= “— Ba- | Im of Bo- | Im |o7 Bx 
ports. *| porte. 

8 fy $ 8 $ a 8 ¥ 8 

t 1 1 11,914) 4,700 

i 7 1 *1 11,482 9,716 

1901 367 1 13,228; 9,257 

i 321 18.183) 10,360 

1.899 339. *1 13.882) 7,259 

1 13,000, 10,342 





* Hxcess of imports. 


In these tables of totals, gold and silver in ore for 
all the years are given under the heads respectively of 
gold and silver. 

The following shows the merchandise balance for 
each year back to 1875. 


BXOESS OF MERCHANDISE IMPORTS OR BXPORTS. 
11 months 

















[From our own correspondent.) 
Lonpon, Saturday, December 5, 1908, 

The Stock Exchange all through the week has been in a 
cheerful and hopeful spirit, and with the exception of the 
market for British railway stocks there has been a decided 
advance in almost every department, There still continues a 
fear that the strained relations between Russia and Japan 
will result in war. But the fear is not shared by those who 
ought to be best informed. At the Government offices and 
amongst the great bankers there is a confident feeling that 
the negotiations will end satisfactorily, It is noteworthy, 
too, that in Paris, which is so closely connected with Ruaaia, 
and which therefore must be supposed to have made itself 
well acquainted with Russian intentions, the conviction i, 
strong that there will be no hostilities, In Berlin, again 
which so closely watches everything occurring in Russia, 
there is the same confident belief, 

Yet there is no question that there is an uncomfortable 
feeling in this country because of the relations between 
Russia and Japan. Were it not, indeed, for this feeling, it ia 
probable that the rise upon the Stook Exchange would be 
much more marked than it has yet been, Next week the in- 
stalment upon the Transvaal loan will be paid, For the time 
being it will sweep the outside market bare of supplies, 
Probably it will compel the outaide market to borrow at the 
Bank of England, but it will end a monthly series of pay- 





34.120 
exports. — Bx0ess of imports. 


ments which have weighed heavily upon markets all through 
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the year, and the city public will breathe freely when the} he cates for money have been as follows: 


























last payment is completed. = $n, 
Moreover, the report of the Labor Commission in the § Open Market Ratee 

Transvaal has now been published. All but two of the mem- | "4". , Bank Bile. Ivete Bab, 

bers are of opinion that there is not Iabor enongh in Africa. § @ Mhoatho. | b onthe | @ Mowehe | ines 10 lane 

¥rom which it follows that the import of Asiatic labor must = mf | ff 

be permitted. Twomembers have dissented, but even they go at asta aus A%) eee ‘Oe amy 

no farther than to maintain that the labor needed should be] “ toe Sw@s 1616815 eee | SH@t lX@AHlW ang 

white and not colored. The impreesion is therefore very|,.. aa | in ¥ ‘a aan mente em 





general that permission to import Chinese labor will be Were, Pixiey & ‘Abell write as foNows under dee j 


“given almost without delay. Still there is sufficient agita-| poo 8 


Vion in the Transvaal to make nervons people a little fidgety, | go)4 re aemand for New York has been large and more than sy, 


ently the mining market is not so strong as it | fictent to absoro the heavy 80 th African arrivals. W 
and consequently & & 760., with no onppiies left. The Bonk has test £598,000. 


wae last week, 
: from Egypt. Arrivale: South Africa, £576,000; Anat 
Perhaps what has most infinenced the market is the | oi oiits. $1,000; total, £598,000. Shipments: Bombay, aonatn 
strength that has been shown by the New York Stock Ex- tombo, 22.500; total, 855,760, ” a“ . 
. o ver — e course of sliver baa been a D ownw: 
change this week. The rise in American railroad shares is | no support forthooming from Indta, while there Me there 
- | large sales on Kastern account, and offerings from Am 
eapecia'ly welcome, and there is now a hope that the hew | Seaviet, Aster dropping wo Welea., We recveree oo ornare 
year will witness a decided revival in American securities. | day. in epite of better prices in xedia, we pave fallen again to 
: cash and 2613, .d4. forward, closing du he Indian 
Upon the Continent business has been active during the | 71. “Arrivals: New York, 228,000; Australia, 24.000 mak oo 
week. In Germany, more particularly, business has been Tine oo teen, RD ee £12,087; Strat, 
very good. Trade is reported to be steadily improving. The Mexican Dollars—Lees business has been done tn these coin as the 
ia te = atelic = cast have not been such ready sellers, while Mexico quot 
prices of industrial securities, especially iron, coal, steel and | ov.) our parity. Arrivals: Straite, 2182,000. Bhigmente: Benee 


electrical, have again risen, and there is a very cheerful | 226,000, 
feeling on all the German Bourses. German operators, too,| The foliowingshows the imports of cereal produce inty 
have been buying in this market on a large scale, They | the United Kingdom during the thirteen weeks of th 
have especially bought consols, the Transvaal loan, mining | 8ea¢on Compared with previous seasons: 

shares and Brezilian bonds. In Puris attention has been IMPORTS. 


of 


taken up by the isene of the Charsi Railway Company's 1908. 1908. 1901. 1200. 
issue for £1,600,000, but French operators and great capital- + Ae echacowliytie re 3e7 288 eeteee 20a 
ists have been buying steadily, thongh not on 80 large a | JAR ~------.-00. seene- ae oy +74 175 et yg 6,480,100 
scale as the Germans. They have also bought console, the _ Sooper caine ‘598 680,598 500 setae 
- a3 (ndian corn .........15,519,378 8,824,543 10,315,600 
Tranevaal loan, mioing shares snd Brazilians. Amongst the oo oat certeaeay 6,108,628 5,173,815 700 i Ssonen 


best informed, both here and in Paris and Berlin, it is not 
thongbt thet there will be mach farther rise forthe re-| Supplies available for consumption (exclusive of 
mainder of this month. But everybody is looking con- | September 1): 
1903, 1902. 1901 
fidently forward to the new year, #s they expect & marked | gasssimported.ewt.25,386,809 28,587,184 17,024,000 
Tiee in prices and « great increase of activity in business, (mporte of fiour...... 6,109,628 65,173,815 6,025,700 5,899,600 
As the week is drawing to a close money is in fuller sup-| sot home-grown. 5,576,085 6,517,755 8,142,312 6704585 
ply and somewhat cheaper than it wasearlier. It is ander- TOTAL... -evenes ee. aa "oh oe mg = 
; aver.price wheat, week .26e. - 04. 878. 1, . %. 
stood that the Bank of England is now 80 convinced that it Rvenane pales. euanen. ate. 14. 950,114. 260. $2 980 ib 
will retain control of the outside market for the remainder of : 
the year that it ie paying back « considerable proportion of | The following shows the quantities of wheat, flouran 
what it borrowed from the outside market some time ago. asize afloat to the United Kingdom: 
7 Thi. k. Lasi Ls 1903. 190i 
Next week, as already stated, the last instalment on the Trans q@ucet.......0fe... 1.370.000 1.355.000 1,865,000 2,965,080 
vaal loan will be payable. It is anticipated that that pay- | Flour, equal to gre... 310,000 365,600 345,000 285,000 
ment will more than absorb what the Bank of England is now | €*!8*-----------@88.-. 635,000 = 950,000 = 485,000 
paying out, and conseguently that the outside market will 
again be denuded of supplies. Shortly the Christmas holi- a Se eter: Lond 
Gaye will be upon us. The market will have to prepare for The daily closing quotations for securities, etc,, at * 
those holidays, and then there will be the arrangements for are reported by cable as follows for the week ending Det, 
the end of the year. Therefore it is thought reasonably cer- { } Re 
* LOEDOB | Tues. | Wed. | Thurs.) Pi 
tain that the Bank of Engiand will retain contro! of the out ie |_sat —" eo ig 
“+ 3 - ounce.....4 | 2513;¢) 28 S 
side market for the rest of the year. But it ie not now | Sires: Per om Ren | +t Selene) geidey, S88 | She 
ao00un 89 89% | BB'e = BE — SSI, 


Bi 






























per 
thought probable that there will be any rise in the Bank rate. | Por coos coone: | Sie | 80's | Sere Se 
it ie believed that the demand for gold for Egypt ie nearly if a = —w eT eT ae a 
not quite satisfied. Although smal! shipments sre occurring a - — i oe..| Few | 2 | #2 | Se | zee & 
to Buenos Ayres, it ie not thought probable by the well | ealttmore& Ohio......| 81% | 53% | 82% | 8% hi ov 
informed that sufficient will be taken for Argentina to die | ,Fretermed--—cow-.- 19) 125% 138 ages aga a 
turb the market. As for New York, while there is a strong | Jnesmpeake @ Ohio... 53 = 33 84% 
’ Suien. Great Western 16 16% 16% | 16% 
Gemand for gold in the open market, no gold for that centre Pag ty ty 118 nase Lasts 147 147% = 
has been taken out of the Bank, and those in the best posi- Op. Sie Gen. a a 7% | $32 74% | He 
tion to be well informed believe that none will be tuken. If | @re,common | 30. 3i¥e | 31% | $1 | HN | oe 
mone ic taken the 4-per-cent rate will suffice; but if gold| Se Bmaermet———----- | CUS | 33" | sam outs | sa | 
‘were to be taken from the Bank for New York, the rate would | Aitpols Oonteal ———-----. 108 Baas ee lies ito (20 
undoubtedly have to go up. Mexican Contral.......| 10 om 18 | 3 
‘The India Council offered for tender on Wetinesdey 60 lacs | “2 Eae-.&Tex.,com.. 18% 18% | tet | Tos | to | oes 
of ite Grafte, and the applications amounted to 400 lace at ep re - 38% | 39 S8% | ws 
is. 4 1-824. per rupee. Applicante for bills at that figure! « ¥. & Hafson.|123% (122% [128 (122% /188% 
were aliotted about 14 per cent of the amounte applied for. | &. ¥. Ontario & West's 22 "Fas |'gem | ae 4 
Ime ¢ | Sortotx & Western... 50% | 58% | 60 | Sie | oT 
$3 | Sow EN 
se es Bs | gS 
40 
30 31 
49% +4 
22% 
80 O04 
80% sis 
90's = 
us 
e, | 























2275,000 has gone to Egypt The only arrival is £6,000 in ane j 
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Psat nenecaamuemnaaaaaael 


Gommercial and Wiscellancous Hews 


DIVIDENDS. 


————————— rrr 


Name of Company. 





Fired as ‘aueaan). = 


Rapids & Northern.... 


ie nisville, com .. 
= do ’ pref... | 
River RR. & Bridge. ...-.----) 
& 





gute torn of eo 


t fon Bevaved, pref.... 
cn io (quar. peposd 
aT y HEE pref 
~ 


i " — com. 
ian Fair. pret 


(Pa.) Traction 
Brazil) Tram. L. & 





Feat Bnd Street, B Beate ih, pref. . 





howling Green... .......---------ee scenes 8 |Jan 
Qontinental (quar )...........-----00--0- 1%) Dec 
Matbush, Brooklyn......-.---.--------+ 3 Jan 
Knickerbocker .. ... 10 Jan 
- do , — : \Jan 
lercantile (quar. | Dec 
do (extra) 5 |Dec 
Morton (quar.).... & |Dec 
¥. Y. Lite In eo beaten 20 (Deo 
North American .. Vewsrecesvervse| OUOO 
Real Estate... -----| 5 |Jan 
Title Guarantee & Trust (quar.).. Svecuve 8 |Dec 
Peres Smerive (quar.).. voweussoteve 2 \Jan 
United States ....... socccovcee| 96 (JOR 
Alsbama Steel & Shipbidg . pref....... 8 |Jan 
Sneciean Ghipbldg wot tana.) te imigan 
. (QUAT.)..2--- |\Jan 
Auerioms Smelt, & Bets com... 1%\Jan 
do do 4 pref. (q ). 1%\Jan 
American Telep. & Teleg. (quar.)...... 1% Jan 
man mre om bet 
do 
Central Coal & 
&@ dd 4 
Bee Foto at wie 
Dish. Oo. of Amorioa, prt gaan.) 1’ \sem 
Dominion Ooal, prot...............00-.-. @ |---- 
Hise. Stor. Battery, com. & pref. (qu.) 1% /Jan 
Empire Steel & Iron, pref .............. 1 |..... 
General Chemical, | 
%.Y. air Broke (a 
a e 
it bommnton 88 = 
Ous Elevator, .) 
Procter & Gamble, pref. (quar.) 2 6d 
| a wreemeprpertesegce 2% Jan 
OS A &pref.. 8 | 
Weller Co.. p QUBE.). -coccccee 14 Jan 
Texas @ Pacific 149 Jan 
United t (quar.). ‘ i. Jan 





*Transter books not ‘closed. 





a, Bt. Ry, ¥. Y. (quar.).... . 


Reading 
.) By, Lt. H&P. pt.(qn) 
Pe a &'P. (au) 


Tr., Minneap., pref. (qu.) 
Pein Gly Water Pow., pokane(qu.) ) 








Ext, When 
a 








Mea Erie 2 |De 
ie it pref. ( nar.), 1 \Jan 
ban Fron. rate Pp q | 2% Jan 

















Books Closed. 
(Days Inclustee.) 





1 Holders of rec. Dec 12* 


29 Dec 32 «to Dec 5 
29 Dec 22 to Deo 2 
22 Holders “Fr rec. Deo 7 
56Jan 1 Jan 15 
‘ Jan 1 bed Tan 15 
il to Jan 10 
15 Holders of rec. Dec 31 
30 Holders of reo. Dec 28 
2 Dec to Jan 3 
56 Dec 17 to Jan 6 
$1 Dec 24 to Dec 80 
6 Dec 21 to Jan 6 
1 Holders of reo. Dec 24* 
1Dec18 to 1 
1 Dec 18 to Jan 1 
18 Dec 25 to Jan 16 


— Holders of reo. Deo 19 
2 Holders of rec. Deo 18 
2 Holders of rec. Dec 18 
2 Dec 20 to Jan 


2) Holders of reo, yee 30 
1Dec28 to Jan 1 
2Dec22 to Jan 1 
2 Dec 21 to Jan 2 
2 Dec 18 to Jan 1 
2Dec 25 to Jan 1 
2 Dec 19 to ad 2 
2 Deo 20 to 
2 Dec 22 to 
2Dec 22 to 
2Dec12 to Jan 1 
2Dec18 to Jan 3 
2Dec25 to Jan13 
15Jan 8 to Janil5 
$1 Dec 24 to Jan 1 
2 Dec 22 to Jan i 
2 Dec 20 to Jan 1} 
2 Dec 20 to Jan 1 
$1 Dec 24 to Jan 1 
81 Dec 24 4 Jan 1 
81 Dec 25 Jan 1 
10 Rolders ofr =e Dec 1 
81 Dec 21 Jan 1 
2 Dec 22 Tan 1 
$1Dec 22 to Jan 1 
2Dec20 to Jan 1 
2Dec20 to Jan 1 
1Dec25 to Jan 1 
1 Holders of rec. Dec 34 
15Jan 6 to Jan lf 
14Jan 1 to Janl4 
5Dec25 to Jan 5 
16Jean 1 to Jan 15 
15Jan 1 to Jan 15 
15 Holders of rec. Jan 11 
16, Holders of rec. Jan 11 
15!| Holders of rec. Dec 81 
15| Holders of rec. Dec $1 
2\Dec 27 to Jan 1 
1 Dec 26 to Jan 10 
16\Jan 5 to Jan lsd 
2\Dec 25 to Jan 1 
to Jan 3 
to Jan 1 
two Jan 15 
Jan 1 


2Dec 20 to 
15|Holéers of rec. Dec 31 
15| Holders of rec. Dec81* 


2 Dec Jan 3 

1'Dec17 to Dec 29 

1'Dec 17 to Dec $l 
eC to Jan 


21 20 8 
_16'Holders of rec. Dec 81 





Breadstaffs EE Seem from Page 2349 —Th*‘ 
tatements below are prepared by us from figures collected 
wy the New York Produce Exchange. The receipts a; 
Watern lake and river porte for the week ending Dec. 12 
mitince Ang, 1, for each of the last three years have been. 




















Bhis.196 lbs) Bush.60 lbe| Bush.56 lbs| Bush.82 lbs | Bush.48 lie| B06 Lbs 
maha 1,764,680 778 578 67,070 
180,700 869,660 44,80 
49,422 51,686, 42,076 
ue 461,060 820,000 $3,840 
evs 83,500 2,800, #900 
“ee a Ee | 

126,082 4,060, 40 
am 801,060 = «68,000, 86,000 
_ $1,000, 45,600, 633,000 907,200 84,000, ¥,000 

Kamae | eal | 07.200 142,400 roe N ae a 
805.958, 6,814,400 8,018,086, 9,928.432 1,065,064, 926,086 
prey 988,718) 5,7 8,960, 2,700,516 1,800,008 107,886 












9.007,506 1,710,408 


200,608 





ened U,088,98) 87,007 $,916,48) 


44,872,714 68,656,987 
336 


| 
{ 






80,161,018) 5,768,738 
21 


of flour and grain at the seaboard porte f 
ccm Sa ain ot . 








Fiewr. Wheat, 

ve at— bhi- h 
pl ercessseeees 198,668 448,500 
|) 7 Seeger 67,598 407,693 


Bid) ) eee 5,770 0°98 
Paiindelpil ila. 


















Port oe 
4t.John, B.B, 


Totel week... .. 647,748 2,453,067 
Week 1902, . 879.000 1,729,617 





Corn, vate Bevrias, ave 
bes bash. Sug> Puen 
188,760 1,144 590 27, 8,900 
7 5,767 3,760 

444 GHBE . 645-5. 


14,400 
28,544 


free reee 


17,142 


1,115,297 
2,198,438 






9788 46,99 
209, 300 211,107 


do not include _— passing through New Orleans for foreign 


peris on eon tat hrough bills of lading. 


Totai ceceipts at ports from Jan, } to Dsc, 12 compare as 








ollows 8 four anae 
Receipt © 1908 1900, 
HOMErreersocesessssesDDIBe | 90,807,8 601 20,847,204 21 a3, 497 21,080,734 
neat bush. | 98, 8808 274 180,080,108 164,197,570 570,802 
Jorn.. 94,841 6o8 24,377,716 104,411,643 78,763,482 
Jats... = 51,216 618 40,821, ‘207 60,749.166 76.377,912 
BAFIOY weccccscccccecs °° 4.620,437 8,804 695 i 10, 147.714 
TOrrcccscccscsccecess °° 8,03 1,594 5,405,080 3,618,084 8,728,986 
Totalarain...... 965,006,545 211,800,200 337,168,698 $63,583,995 


The exports from the several 


seaboard ports for the week 


mding Dec, 12, 1908, are shown in the annexed statement: 








Wheat, Cern, Fiowr, Oats, Rye, Peat 
a Trom— bush bush. bbis. bush. bush. dbush 
Sew York..... 200,86) 246,528 101,430 75.6% .. we 8.4 
28,598 31,163 
ease 12.410 
102,885 42.850 
. 410,008 3 
Yew Orleans... 40,000 2,517 28,022 
tewn'rt News kebsadhe. --caepeane 4,005 
23.514 35,462 5,082 eerece 
17,142 eT 
4,500 ween - 
Port Arthur.. 160,000 esereeee evseses ° a 
Total week ..1 620,891 S74, 278 443,548 144,263 9,105 "65 064 14,358 
‘ametime 108,.1,687,667 1,543,202 892.028 182,861 201:308 21604 29,212 


The destination of these exports for the week and since 


‘aly 1, 1908, is as below: 


t "West ides Tul 
one or 
— Des. 38 1, 1903. 


JODLIBENL.....-00 
»,@0, America. 23,454 - 
Vest indies..... 618 6:2, 658 . 
ér.N.Am. Colo’s 424 97 41 

ther countries 17,026 205, rir 


Total...--..++-. 
total 1901 


ince July Tren ines Tule Jul 
Dee. ty ¥ 


bbia tush, 
Jai kingdom 320.249 ot ‘507 1,087 1 127 98,s0e4 3d 
85,052 347 


“443,818 7,6 7,628.5 6 1,620,391 40.318.583 
“68.27. Boa'ous 7'935.044 1,657,667 70.890.u59 


-———— Dorn, —— 
Week oases 
Des. 18. + ine 


457670 18 fing 73 
378,848 14,839,306 
ro} 108,048 
15,654 430.910 
"91,884 991.255 
“874,872 28,438,779 
1,548,202 6,872,665 


4, Pram vg 
64>,546 13,204,034 
/ Bon 


34,718 





207,871 


The visible supply of grain, compriising the stocks in 





























ranary at the principal points of accumulation at lake and 
eaboard ports, Dec, 12 1908, was as follows: 

Waeas, Oern, Oats, Reve, Baries 
imetereat— bush, ih. Ddwak, husk. daar, 
@W YOPK....0....00-. 1,885; 852,000 890, 100 22,008 468.000 

Do sfioat ee eee oe eesces 10,000 

16L,uve 72,000 pee Coccece 

47,000 112,000 Se 

Ouv 289,00 119,00 1,000 

a Ureans.. oocoees 1,018 000 ee” .dcastr” “sete ase me 

170.000 101,000 1,000 78,000 

660,000 1,214,000 468,000 1,700,000 

‘384,000 1,120, 100 9.000 ~S0d0 

120,000 160,008 6,000 “9,000 

1,584,000 1,171,000 237,000 848,000 

94,000 964,006 “16,000 40,000 

noe ir ssi seesanns ta haa aed sreenees 

ath. ‘i oe a gtetees 74.00 1,000 410,000 80,000 ©=—-_- 807,080 

Minmeapelis.. 641,000 1,000 1,485,000 81,060 1.431 66 
@t. Louls...... 006 15,000 147,000 87,006 J 

O BHORL..cecese  curss--- ° i Oe eS Aer ee ory 

Kansas City... 854,000 63,000 173,000 re 

—— 1,000 111,000 688, vu0 80,000 2,000 

ine es 265,90: 87,000 BOOP ss cccsccee” «= 8a age 

pp .] | ST eee er sae anrees 
PIPUINE nsccccacences 2,187,000 601,000 =i 85,000 1,008, 

Oneanalandriver... 152,000 166,000 26, 17,000 fe ae oes 
Tota) Dec. 1%, 1908. 84 R04, 008 6,598,000 $77, 1,169, 033 
Tous! Dec. &. les 08 ,..82,530,000 6,644,000 Patt Le ths 

Total Dec. 13, . £4,161,000 6.608.994 403, 1,804, eee 4 
Tota! Dec. 1:, re 69,454,000 LL,in7, 6,7 aay 8,04n,. a 

Total Dec 16, . 61,088,000 8.184.000 9987, 482,000 

















Auction Sales- "ty Messrs, Adrian H. Muller & Son . 


Blocks 
16D. & M. Ohaunocey Beal, 
Re 

40 Oalif. Realty By udloate 13580 
600 Seminole Phosphate 4 lot, 
420 H. ©. Miver Lithog. Oo., 60 
100 Bowling Green Tr. Oo.. {200 
100 Lineoolp S prast 0.298 44-300 

26 Nat. Bank of Commeroe,212%4 

80 Union Carbide Oo,, i? . 26 
100 N. ¥. Loan & bt Ne ..105 
200 —_ con. & h. 


pees e meee 





Coek G8. onsciest0ne 
-_ .¥. Weigh. Bar, 
“ ti ben. 











} Stocks. 
1600 V4 & Constensine 
Co., Sa oer gh. 
60 Inter. “Pulp Oo hand $31 


2 Clinton Ha)! Mt aoe’ .60.65 


B 
$600 Orescent Athietio Clad 


enna. for 2d 20-yr. 5a,temp. 


full-paid.. 
$100 100 Kxcalaor Giab of Biya 


ete Wor. "he ae 2.8916 
rl U ua 
yee bessenty Piee O 


9 


























Pee tanga eat yr 


ee Sore 






BOL ie 
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New York City Clearing House Banks.—Statement of 
condition for the week ending Dec. 12, 1903, based on aver- 
age of daily results. 

We omit two ciphers (00) in all cases. 






Surplus.| Loans. Specte, | Legals. 







BANKS. | Capital. 
























& 
Bk. of N. Y. 2,000, ‘1 
Manhat. Co 2,050, 5 
Merchants’ 2, 58 
Mechanics’. 4 
Ameria..../ 1, 
Phoenix ... 





1, 
25,000, 









422,7 











Total ... 





t Total United States deposits 
Reports of Non-Member Banks.—The following is the 
statement of condition of the non-member banks for the 
week ending Dec. 12, 1903, based on average of daily results, 
We omit two ciphers (00) in all cases. 

Depostt with 


Sur- Wet 
= plus. 








668,0 
3,114,0 





ym & 
oC 














=. 











& e 
AEH: 





© 


tt 


MIE MMocCenes 


e aa38 
ESBS 
PAASE 


Se od 


Beene 
CecChHRCotbnce 


t PreSrp 
Cchienec eo we 
a ENS. 


Fe SahP 
grIs=s 


Se PS 


1,057,1) 4,110,1) 193, 
88, 
82, 
37, 


119, 





———==*_—_——_ 
New York City, Boston and Philadelphia Banks — 
isa summary of the weekly returns of "the Cleat Below 
Banks of New York City, Boston and Philadelphia, fag 
York figures do not include results for non-member banks. 
We omit two ciphers (OU) in all these figures, 








ital & 
eases yom har ve Loans. | Specie. | Legals. posttest lation. Clearings, 
inion 





; # x 
3,9|62,790,81847,333, 4146.00: Y 
121647272" 0|84 1.552 ol Ae nae ets 30080 


Y. $ & 
Novz1/245,447,0/887,234,3 1 
1,6/65,418,8/842,900,4 46,058,1 ; 306.399" 

1,328'y99' 


1 
Nov2z8|247,793,7|880,839, 7/1 
Dec 5/247,793,7/882,002,3 i 























Dec 12/247,793,7|880,893,8|162'333,6|60,458,3 842'855,7 

x BS! 52,635,4|181,084,0| 14,264,0 sina wependl Cad ay 

Bec, 8] SSeS AHI EIS S| IECEED| RSS HON ERA] Set] mats 

Kalids| 48,167,11182,955,0 50,540,0 204,428,0111,007.0 eae 

bees agreraiisa77ie — 4eene — laosaee Olt aTm Isnt 
167, , , 96,0 11,056,0) 1002/3797 





t Including for Boston and Philadelphia the item “due t 
and also Government deposits. For Boston these Government pins . 
amounted on December 12 to $6,414,000 ; on December 5 to $6,418,000. 








‘ ee ee 
Imports and Exports for the Week.—The following ; 
the state at New York for the week ending rig As 
Dec. 10, and for the week ending for general merchandise 
Dec. 11; also totals since beginning first week January, 
FOREIGN IMPORTS. 























For week. 1903. 1902. 1901. 1900, 

Or Ger Mterchandise| *7’soeiit| *aooress| “sasesar| *ONenRt 

AT co csncneniczased $9,370,886] $11,461,020] $11,682,781] $9,563,213 
oe * 25,783,897|$121,230,680]$102,827,015 

General Merchandise #112012, 806 427,439,417] 432:435,576 Mor eee 

Total 50 weeks...... $567,796,403/$548,670,097]/%535,262,590}$510,604,462 














The imports of dry goods for one week later will be found 
in our report of the dry goods trade. 

The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Dec. 14, and from January 1 to date, 

EXPORTS FROM NEW YORK FOR THE WEEK, 

1903. 1902. 1901. | 1900. 
th aS. 12,113,769 965,393] $11,330, ! 
Feecay mpaciaa| HELARGNS| SERGE See) taste tse angen 
Total 50 weeks...... $489,574, 144|$469,209,437|8489,548,199|95 17,754,487 


Nore.—As the figures of exports as reported by the New York Custum 
House from week to week frequently show divergence from the 
totals, also compiled by the Custom House, we shall time 
the totals by to or deducting from the amount “previously reporte(.” 


The following table shows the exports and im 8 of 
specie at the port of New York for the week ending Dee. i 
and since Jan. 1, 1903, and for the corresponding periods in 
1902 and 1901. 

EXPORTS AND IMPORTS OF SPECIE AT NEW YORK 
EXPORTS. 


Week. 





























Since Jan. 1. 





ENtha 8 $20,289,981 
3,076,535 
2,193,785 


7,678,312 
10,300) 





$107,000} $33,324,710 
404) 28,748,784 
51,149,747 





8972,880| $26,177,570 
2,692 


PK Ba 3/550 
920 159,86: 
15,200 
247/926 
887,621 
974,961| $30,183,871 #10,919| $1,528,176 
#64530 ety 12160 45,304 
a 645,772| 46,524,714 12,604 
Of the above imports for the week in 1903, $26,873 were 
American gold coin and $3,209 American silver coin, Of the 
e during the same time $107,000 were American gold 
coin and $—— were American silver coin. 


Auction Sales.—See page preceding. 
Banking and Financial. 


Spencer Trask & Co. 


BANKERS 

WILLIAM & PINE STREETS, - <= NEW YORE 
Transact a general banking business; act as Fiscal 
Avents for corporations. and negotiate security 
issues of railroads and other companies. Execute 

commission orders and deal in 
INVESTMENT SECURITIES. 
Members N. Y, Stock Exchange. Branch Office, 65 State St., Albssy, 


MOFFAT & WHITE, 


Members New York Steck Exchange, 
1 NASSAU STREET, CORNEB WALL, 
Dealers in Investment Securities, 
Tel, 6820-5821 Cortlandt, Telephone Stocks = Species? 
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Bankers’ Gazette. 


"Ey For Dividends see page 2319. 
WALL STREET, FRIDAY, DEO. 18, 1903.—5 P. M. 

The Money Market and Financial Situation.—The usual 
period of inactivity in Wall Street incident to the holiday 
season and closing weeks of the year has evidently been en- 
tered upon. The volume of business at the Stock Exchange 
has been much smaller than the average of late, and changes 
in quotations are generally unimportant. A considerable 

don of such transactions as is recorded seems to have 
n for the purpose of taking profits on the recent advance, 
or for closing the year’s accounts. 

The news and developments of the week have been meagre, 
put in so far as they affect Wall Street affairs are generally 
of a favorable character. No great activity is looked for in 
the security markets, however, until after the opening of 
a new year. A feature of the present situation is a steady 
absorption of bonds by investors. This is more noticeable 
in business done over the counter than at the Exchange, a 
fact which is no doubt due to the limited amount of offer- 

sin the open market. " i 
money market is dull and easier on Treasury disburse- 
ments and additional gold imports. The latter, including 
metal now in transit and engaged for shipment, aggregate 
186,000 during the current movement. An increasing 
ea for bills of exchange to meet Jan. 1st obligations bas 
givena firmer tone to the foreign exchange market and caused 
an advance in rates. It seems probable, therefore, that an 
abridgment or a suspension of the gold movement will ensue. 

The open market rates for call loans on the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 8 to 6 per cent. To-day’s rates on call were 3 to 
54% per cent. Prime commercial paper quoted at 6 per 
cent for endorsements and 6@64¢ p. c. for best single names. 

The Bank of England weekly statement on Thursday 
showed a decrease in bullion of £477,791 and the percent- 

of reserve to liabilities was 43°71, against 45°07 last week, 
the discount rate unchanged at 4 per cent. The 
Bank of France shows a decrease of 3,875,000 francs in gold 
and an increase of 950,000 francs in silver. 
NEW YORK OITY OLBARING-HOUSE BANKS. 
































The market for railway bonds shows a considerable dimin- 
ution in the volume of business, the transactions av 
only a little over $1,500,000 par value per day, as i 
about $3,000,000 last week and a somewhat larger amount 
for the corresponding week last year. This difference is 
evidently due to a limited supply of investment bonds, as 
bond houses report a better demand for securities of that 
class, and a large percentage of business at the Exchange 
has been in speculative issues. 


United States Bonds.—Sales of Government bonds at the 
Board are limited to $500 4s, reg., 1907, at 110. The 
following are the daily closing quotations; for yearly range 
see thtra page following: 





Dec. | Dec. | Dec. | Dee. | Deo. | Dee. 
12 14 16 16 17 | #8 





SEP 


eeccee| cece: 


SF. 


FESEESS 


% 





"This is the price bid at the morning board; Ro sate was made. 


Railroad and Miscellaneous Stocks.—The market for 
shares has been dull, narrow and featureless throughout 
the week. There was some show of strength on Monday 
and Tuesday, but this soon disappeared, and prices have in 
most cases drifted back to about last week’s level. Monday 
was also the most active day, but even then the transactions 
aggregated only about 600,000 shares. Of the active railway 
list, St. Paul, North West., Can. Pacific, Illinois Cent., &c., 
have been relatively strong. Brooklyn Rapid Transit has 
continued active, and after selling up nearly 2 points above 
last week’s closing price has lost most of the gain. Atchison 
was weak on the announcement of a new bond issue. Other- 
wise the net changes in this list are generally unimportant. 

Naturally, in such a market the industrials show the wider 
fluctuations. The copper stocks have been strong on better 


orences trade ey. Amalgamated sold up to 4914, the hi 
bee 18 probit Dee} 13 pe 14 uotation during the current movement, and ‘Anacon at 
Sainte, Mnlow ikke Migheok;, "tee iron ucil atael hemes tere 
s low est. e iron an ve 
posenenenen 116,872,700 secccneee | eR ae eee 33, 822.700 also had an upward tendency on improving conditions in 
Gscounts 898/800 Dee 1,108, 371, 870,878,900 | the iron and steel industry. en at 0 ea Tennessee 
nae seidiit bon ine ™ grn'7s1'a00 osx isasoo Coal, Iron & Railway had advanced nearly 3 ts, and 
sevsseeszczze| 152,388,600\Ino _ 723,000} 158,859,800] 164,468,800 | United States Steel preferred closes with a net of 
tenders...--|  66,458,300\Ino 1,039, 67,960,400 71,786,800 4 points, Le whic qeorned to-day. aie Umestrioan 
aA ; , 9,7 ' ew York Air Brake have been steady, but Westinghouse 
Hye of deposits 310713/930|Dee ade tt 14 Bt etry 00 330.789.973 pages over 5 Po with a substantial net gain. 
‘or daily me of business see page k 
reserve|__8,077,070'Ino_ 1,778,670 _ 8,886,000 6.488.085 | TH following sales have ooourred this week of shares not 
and $40,164,700 the week of with these represented in our detailed list on the pages which follow, 


year. 

ate mad Tunas barwioe on coon be aie would be $17,280,150 
Foreign Exchange.—The market for foreign exchange was 
strong week, influenced by a i demand for remit- 
oe ey by a smaller supply of bills. Gold imports, 


- (Friday’s) nominal rates for sterling exchange 

goat Rrpet steep Ping, Soaps 4 85@4 851¢ for sight, To- 

( y’s) actual rates for sterling exchange were4 8150 

8175 for long, 4 8480@4 8490 for short and 4 8520@4 8540 

eee, ere t 180K@4 8124. Cotton fer paneling 4801, 
men payment, @ , m for ent, 

@4 8054; cotton for acceptance, 4 8110@4 8120, 3 ae grain for 


payment, 4 815¢@4 8134. 
day's (Friday's) actual rates for Paris bankers’ francs 
on 5514 eS 2056 for long and 5 Pi ior 1837 for short. 


many marks were 9414 9-16 for long and 
%+@95 for short. Amsterdam bankers’ guilders were 
89 15-16*@89 15-16 for 1 and 40 8-16@40 8-169 for short. 


at Paris on London to-day, 25 f. 1714 o.; week’s 

) 51, 18 c, high and 25 f, 174¢ c. low. 
week’s range for exchange rates follows: 
mea —— Short. Cables —— 


High.../48150 @ 48175 | 48480 


be... | @ 48490 | 485295 @ 48540 
-- 1480 @ 48086 | 48860 @ 48360 | 484 @ 48410 
Aen aanhere Fronce— 
(591% @ 520%" | 51 ES «8 casnninatitiiliadit 
tae: [83h 25228 520%! ee) es 
Bankers’ Marke— 
Be: | 84  @ 94% 5t 486 @ 295 | icc eeaeiaee all 
soe | O46 @ B4lig yO ) nnn 
drelerdam Bankere — 
fie... * @ 3918, OS 2 ae eee 
lr. | oy” ose | But SBE | ccc 


t * 11g Of 195. t 19g of 1%, $89 of 1% Plus: {]16 Of 1%, ** 199 of 1% 

Fn follo were the rates for domestic exchange on 
York at the under-mentioned cities to-day: Savannah, 

Per $1,000 discount; Charleston, par; New Orleans, 


Fe 


» $100 per $1,000 discount; commercial, $1 25 per 
od te t; YY , 80@400. per $1,000 premium; St. 
$1,006 - $1,000 premium; San Francisco, 75c, per 


Bid ye HansiiTie4, Bonda-Salee of State bonds af, the 
J . de a 
$5,000 Virginia 6g deferred trust receipts at 7. 


Range jor Week since Jan. I. 


sTOCKS 
Ween Ending Dec. 18 











Outside = teeta little interest has been manifested 
in the market for unlisted securities this week. The volume 
of business has been greatly reduced, and ontside of a few 
crescent issues fluctuations have been within narrow limits. 

reene Consolidated 5 rE has been the active feature of the 
trading; after a gain of 14 to 18 at the opening on Saturday 
weakness developed in this stock and on Monday the price 
fell off to 115g, but later it recovered somewhat, and to-day 
it sold up to 1244. Dealings in Northern Securities stock 
have been on a small scale, total transactions for the week 
aggregating, it is estimated, only about 4,700 shares; 
the of these shares advanced a point early in the 
week to 91, but subsequently moved down to 89%, 
closing to-day at that figure. Interborough Rapid Transit 
declined 234 points, to 9273. Standard Oil stock on Saturday 
ained 6 points, to 666, but on Wednesday receded to 658% ; 
ater there was a recovery to 663, at which price the 
last sale was made to-day, Buffalo Gas stock ad- 
vanced irregularly early in the week from 7 to 9, 
but eanneeenny it dropped to 6%; the close to- 
day was slightly higher at 6144. Hackensack Meadows 
rose 41¢ ts, to 1644, but reacted to-day to 16, 
American Chicle common sold at 97 on Thursday, a decline 
of 5 points from the last previous sale. Chesa e Transit 
5s, which sold on the curb for the first time on Thurs- 
day of last week at 94, and later the same day at 93, were 
considerably lower this week, dropping on Monday from 90 
to 86, Ouban 6s of 1896 gained 10}4 Points on Tuesday, to 
52g on Wednesday they reac 64, but rallied later 
on the same day to 6514 ; no other sales of these bonds have 





been reported, Outside quotations will be found on page 2380, 
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y . Range yor Year 1908 | Range ror 
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sTrocks—H1GH EST AND LOWEST SALE PRICES STOCKS Sales of Mann o7100-share lots SS 
ey ag the <) 
Monday ey Wednesday| Thursday Friday at ae “ey OK a cee panbescennena - 
ature Deo. 14 Dee. 16 Dee. 17 Dee. 18 CHANG Shares| Lowest Highest Lowest | Highest 
— ee 
cas] cence cemsee] gaseee cose] sencee wcncee cbesee cosees St. L&S Fr.IPM&Coctfs| ......] 56 J’ly 25) 90% Feb24)) 55% Jan| 85%5J \y 
igo” 70 +800 68 | “60.69 “60 69 to *60 of Do 1st pref --se-.| 68 Augl3] 88 Feb20]| 77 Dec!) 90 J'ly 
wy 44%) 44 45 44% 44%) 44% 44%) 44% 44% Do fe pref... ...| 2,565] 41 Decels| 78 Feb24i) 65% Dec} 80% J'ly 
+45. 16249 4146 162%)*144 152%)/*144 152 wi*145 15219 C.&E.1.com stock tretfa} ......|149% Sep 38 Oo ee gl. rer Brrr 
+18% 14% #13% 14%) "13M 14 13’ 13% 13 13 St. Louis Southwestern.. 500] 12 Aug 6] 30 Jan 7}| 244% Dee; 39 Aug 
RY 83%] 32% 33 32% 32%) 233 «383 32. 32 Do pref 850) 24 Angl0 66 Jan 7j} 55% Mar!) 80 Sep 
4g 47h) 47 43%, 48% 49%) 48 48 47% 48% Southern Pacific Co 122,560] 38% Sep 28} 68% Marl9|| 56 Dec! #14 Sep 
204 20%] 20'2 21 21 21%) 21 21%) 20% 21% Southern v.tr. cfs. stmped| 15,200] 161, Oct 12] 36%Jan 9j| 28 Dec} 41% Ang 
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“90 «= 22 Qi% 21%) 21% 21% elke | ont oes Tol. St. L S v. tr. - a 15 Sep 21] 31%Jan 9) 18Jan} 33% Oct 
Be 5 3d) JU é 30 o pref. vot. tr. otfs 220) % ¢ F 3 
? 9 *O2% 93%) 92 92% 5 whet Ct y ~ ey ‘Transit. 1,550 A Oct is 139% Jan 23 1107 So 149 ‘ re 
cgeaee +450s0 Preereren ee ecesesecccecees|, seeeee{ hb J’ne 2/159 Jan 12)|156% Aug)159% Feb 
73% 74s) 77% 78% 7 [nies Pacitio paanabaves .|147,640] 65% Aug 8 104% Jan oat des 1134 Aug 
87% 88 87% 88 IE, Nn so dawsansens 2,16 839 Augl0} 9514 Feb11|| 86% Mar] 95 Aug 
"10% 12%] *10'9 12% UnitRysiny’ tof San¥ran 275) 10 Oct a4 22% Jan 13/| 20 Dec} 247% Oct 
*4 A7T%| 45% 4 \ Ss aa ee 500} 35 J’ly 27) 64\%.Jan 6)) 60 Dec] 66 Nov 
20'g 20'9) 219% 19% \ ee 870) 16% Oct 12 32% Feb27|} 21%, Jan] 38% Sep 
36% 37's 36'9 36% Ss eee 8,625] 2742 Sep 28] 65% Feb24|| 37 Dee} 544 Sep 
7 17%) *16% 17% Wheeting & Lake Erie...| ...... 12 J’ly 24) 2749 Feb 9|| 17 Jan| 30% Sep 
“49 -bU 45% 49% Do istpref........... 600} 401% Nov16] 62 May22|) 49%Jan| 66 Apr 
5 6 *25 25'9 i 26 Do 2d pref.. 200] 20 Sep 26) 38% Feb10|} 28 Jan} 42% 5ep 
; lita *17%5 17 ‘o 1 % 17 Wisconsin Cent. v. tr. cfs.} 2,182] 14% Oct 14] 294% Feb 9 194gJan}/ 3L Aug 
87% 37%) 37° 8 38 B84) BB 88%) 38 388 ; ne peck hg 4 33412 33 Novl3} 554 Feb 6}) 39% 3Jan| 57% Aug 
. ndustrial & Misce 
+230 225 [#221 227 |*221 227 |*222 227 |*221 227 |*221 227 A fame Express........-) 05-50. ¢204 Jan 30/235 Feb11//2198 J’ly |2240 Oct 
44% 46%) 45 47's) 47% 49 479 48% 47'9 49%) 47% 48% malgamated Copper...|371,160] 335% Oct 15) 75% Mari2i| 53 Nov; 79 Feb 
17% 18% 18% 18 ’6) 19% 19 9 a me oane ao’ is % . ty — Car & Foundry 8,720 sae coves $n % Jan 1?) 284 Apr a72 Oct 
#65 67%) *65 68 | Gb GO ft o4 66'a OF PO BPicscsceccnseves 600} 6! ov25} 93 Jan 6) 85\4Jan} 93% Oct 
9914 20% *23'2 31 “299 +3 m4 4 + +4 oat +4 Amerson Cotton Oil... 400 oe 4614 Feb20}| 3049 Jan 57% Apr 
m7 77H  % 7 ‘ ‘ £ PO BROT. wscnnetesacnad excess y "ly 27] 98 Feb13i) 86 Feb; 99%Apr 
94 «30 24% 24'g9) *23 30 *23 30 *24 30 #23 30 |American Dist.Telegraph 100} 24 Novl0} 41l%Jan } 32% Jan! 42% May 
0184 189 [*154 190 |*185 190 *184 190 “184 189 {*183 186 |American Express........|  .-..-. 171 AuglO}235 Feb 5//210 Jan/265 Aug 
6 64 6 6 *6 61a 6 6 “6 *6 7 |American Grass Twine .. 300] 6 J’ly 29} 29%Jan 7} 27 Dec] 62% Aug 
2% 3 *2% 3% 3% 3%) 82% 3%) 82% Sty) *2% 3 s/Amor Hide & Leather.... 200} 2% Oct 30] ll'sJan 2/] 8% Dec} 13% Oct 
413% 13% “12, 14) 12, 12 a = ar = “hoe 13a BD: MOU cecccuntsssece onan = Oct s 37% Jan 6)| 34 Dee ora 
Bs 8 7% 7% oe. / merican Ice. . 846 Oct 11% Jan 2 ly} 31% Jan 
“% 28 | 28 28 28 28%) «28% 28%) 28% 28% Us'g 25%, BE enarignanesses 6,640] 164 O0ct 8] 424%Jan30]] 32 J'ly| 67 Jan 
*Og 10% M4 iv aso by ss 9's) *9 104 ons ap” American Linseed........ 100 obits Moved 19% Jan 6)]) 14 Dex 28 Pod 
3 * : ‘ 30 28 DO PTOF....000..-0-00- 125] 2342 Nov25/) 48'.Jan 6}} 394 Dec} 58_ Mag 
144 144) 14% 14%) 14% 15 » 15% 16 jAmerican Locomotive. 8,225] 10% Oct 15} 3153 Feb17]| 2319 Dec] 36% Apr 
“4, a 75 67 a *76 y | + pe 77 Do pr 1,900 a he te 95% Feb17]] 89 Jan/100% Apr 
9% 3 +7 3 *2% ¢ : 2% Marlv] 5's Feb26 5 Jan 72 May 
164 19 | *16% 19 *16% 5 *16% 19 1449 Sep 23) 244. Jan10}} 21 Jan; 29 Se 
48% 48% 48 50%) 48% 505 48% 4914 36% Oct 16] 52% Feb17|} 37 Nov} 495 Ma: 
#29 BO) GO 90%) @P0% 91 92 92% 8044 Oct 15} 9919 Feb16)} 8742 Nov/100'3J’ne 
#100 4 +100 uS 110 110 *107 12 90 Aug 5/126 Mar 4j) 40yJan/135 Oct 
eee et 83 83 a. 92 80 Sep 25) 98%Jan2u|| 85 Janjl0l Oct 
“igi ags 12219 12 ve 1232124% ‘8 123 1233, 107% Oct 12 Baden 811113 Novj135', Mar 
121 [#120 121 |*119 121 lo *120% 122 116 Aug 6/122 Feb13//115 Janjl22 Aug 
ra SEE Suchet waged wengesie wemeul 7's = 125 |Amer. Teleph. & Teleg... 100j/L174%4 Oct 8/169 Feb1s8i/160%Janjl86 Apr 
- “t ay ee ER a be a 4 _3'sj|American Woolen. ....... 744 Oct 1s) 1455 Feb25j} 12 Dec) 17'sJan 
*65 75 *65'9 75 *65'_ 75 *65'_ 75 *66 73 68 78 DO PER. .cccce - 65 Oct 15) 80 Jan31|} 73 Apr!| 804Sep 
Sib aig lease aig | 207 0% [eave ais jacit vit |o20s aio [anmonmen conn S55) 58 Oct 23)195% Febssl ay Declisg Feb 
3 2 0 | 2 207 |*205 5 2 205 rooklyn Union Gas.... S170 Sep24j225 Jan21j/210 Janj253_ A 
% “6 7 ¢6 6 "5 7 “6 6%} *5% 7 i Dock & C. _— bu) 5 Oct 15] 154g Jan29|/) 7T%Dec; 145 ape 
“a7 50 | *47) «651 | 47) 51 | 47 SL | 47 «65 | *47) =U Butterick Co..............] --...- 40 <Augl0/ 55 Jan 6)} 41 J’ne} 53° Se 
26 4 27) 28% 272 28 25 27%) 26% 27 26% 274)¢ \olorado Fuel & iron... 2,600) 24 Nov30} 824gJan 6)) 73% Aug|110%4 Apr 
“ee iS + is A bd as +4 ‘a 13% e — +A Poe + Oe — ideatiacibean kates sacs vo fei 122 Jan 3/)2130 Janj¢@140 Maz 
2g 2% 12% = 2 2% LZ 2% 2% 134 /Col. & Hock. Coal & Iron. ,680) 914 Nov 224g Febls|/ 14%gJan/ 24%, Oct 
182 183%) 183) 183%) 184 184%) 183% 18549) 184% 18544) 18642 183%/Consolidated Gas (N. Y.).| 18,405)164 Auglv22 “san 7 205 * Dee 230% Apr 
“1034 104 103% 103%) 104% 10449) 1042104) 104 104 |2105 105 |Continental Tobacco, yond 1,020} 94% Aug 6/119 Jan 2/114 Dev/1264J ne 
16% 16%) 16% 164) "16 17%) 16% 16%) 16% 16%) 17 17%iCorn Products............| 3,390] 15‘ Nov24/ 35 Mar23}j 26% Deo} 33% Mas 
65% 65%) "65 68 66% 66%) 67 67 66% 66%) 67 67 Do pret 611) 60 Nov2d} 8548 Jan19}) 79% Dec} 90 Mar 
23% 23%) 23% 23% 22% 23%) 23 23 | #22 23 | «22lg 23 %|Distillers Secarivs Corp. 793] 20 J’ly 24] 34% Jan 6] 27° Dec] 33° Dee 
“163 165 64 165 164% 165 164%165 165 165 4\z164 164 |General Electric.......... 2,155)136 Sep = 204 Feb16 01704 Oct [834 Apr 
10) 10%) *100 11 “10% ll 10% 11 10% 10%) "10 = Lite [etemianonal Paper... --| 1,90 9 J’ly25}) 19%Jan 5/} 16% Dec} 23% Mar 
o% 63 pores saree] “62 64 | 064% 644) *62 65 | *62 65 3 | Seeiebe 110] 574 Nov25] 744 Feb 6]| 70 Deo} 774Jan 
= 4 "26 50 *26 ecesee *26 45 “26 50 *26 50 Rn een Power 23 Novi] 73 Jan1lyij) 49 Decl/l99 Apr 
a "29 33 “29 38 | *29 0-33 29 28 29 29 |internat’l Steam Pump.. 29 Deci7] 46% May 8j| 40 Deo! 57% Mas 
A eg eee “Bu Sep ae] Ty aryt SS Gc] 8 Spe 
2 Pe a : » a *8 6” *8 Manhattan Beach. 6'gSep 2s] 13) Maylsi) Y Oct] 19° Ape 
use Bi ans 37 | $37 : 37 37 37 | *36% 37%) *36\ 3748| NJ ational Biscuit. 32 Oct 15] 47% Febl7|} 40 Nov! 53% Mat 
13 o38 100 sitet *99 100 “99 lou YU% LV%™ILN Do pref........ 145] 94 Oct 16)106% May11//101% Deo |100% Ape 
Og "7" at en 51 | $e, "15 16 td% Ge -—"* Lead.. 665) 104 Nov16) 294 Feb 5 15aJan} 32 Sep 
4 se Sl | *73. 34) * 13 34) *75 < _ eee 75 Oct15) 95 Feblo}} 784gJan} YG Oct 
tity ty 128% ys 128) 1282) 128% 128%) 128'9125%) 1284 1284 New York Air Brake..... “"900)105 Oct 12 177) Jam 2148 Mar’ 196 Apr 
#35 33° +34 tose 65s a 7 75 74 74 =|North American Co., new 365) 68 Sep 2s rt ha Jan 7j] 88 Janji34 Sep 
97% 94) 974 =. «+ 25 26 25 28 25 25 Pacific Mail.............. 410) 17 Aug oO uJan 7|| 37 Nov) 40% Mas 
+254 26 9% 9349 4 1% 98 4g) 97% 98 v4 lg YS '4 ¥6% YS eop. Gas-L.d& C. (Chic.)} 19,090) 87% Sep 25 1083 % Feb10}| 0844 Jan |L004 Se 
8 86 one rf 260 (26 26% 264) 26% 26%) 27 274|/Pressed Steel Car......... 1,800) 224% Nov25) 65% Jan 2u/) 39° Jan] 634900 
#218 218 ait ais Ren obits a 87 dy! Bi 7" poe by bf : 67 Do pret ES "400 62'y Novz5] 95 Febvo}] 82% Feb] 064 Oot 
See A eo Re a Se SEN SEE rr dooltig Se zol-3t “Feb alae apr] abu aee 
é = af iby 2B | “20% L5ly) *10'2 >" allway Stee Spring. OU cee 2 ‘ Feb vy 2 Apr} Se 
“Tb'y eh 708 7e hs T's 759 “"S a "74 ‘ml 7 . A 1a. pret...... . ain ine ie 67 Nov25| 90 Feb25!] 80 Ape HUY Vo 
é ot ,! ‘a t's | 0 4 epublic Iron & Steel . by Noval 22% boblal) 164 Jan] 24% sep 
4 13, wo ee as on 38% $844) 38 ka a8 | 28 he : Do pr at. i ee 36% Novz7] 50% Feblisi] 68 Jan S39 Sep 
e ; ove 258 74g "lity 1 is‘ 174u)Rub par Sees Mt. Rl 12 J'ly 26] SU) Peblul) 174 Feb) 264A 
= ae 170 70 ais 72 | 72 72 | 470 72%) #71 TZ LY Seer 3] GO J'ly 26) B44y Febi7!! G3 J’ly 74% Mat 
*T] “72 go | «72 -~4 25 3 28 4 “Ss eitcid St. d& [ron 600 33 vy Ges} 16] 72) Feb sl) 204 Jan + Rh 
ia WOOO ne - : ; . IO BECE cncccccceccnce| concce Novidl 074g Peblai) 804 May] 0O4 Se 
sis 33 % 8: ‘ Standarc ne pe & Twine. Luv %Beplv) by Febll 4 Jan ay yr 4 
7] 294 027" 35 | «3F Tenn. Coal, Iron & KK...| 11,736] 25% Novo] 68% Marzill 404 Deo] 744 Apr 
cml ‘ 2 Texas Pacitic Land Trust B5ul 22° AuglO} 40% Jan 7/| 36 Jan] 444 Poo 
wr es Desteabeaea 6 d | |monu Bag d& Paper..... zou) d4J’ly 25) 15) Jan Loi] ll4g Nov] layapr 
woagee ennace sili I I rk lov] 67% Dee 4) 70% Jan si) 72 Jan] 385 A 
settee cower = 8 U.S. Cast L. Pipe d& Foun. V0u) 6G sep 8/15) Keb2u)] 1UyMay] 17 O 
“iti” 103 e101 1 ov agi ae iS PSST Do pret Sete eR luv] 38) Nov 6] 55) Pebudl] 42° May) 69 Se 
Th, Ti 7% 2 101 3 |*10i 108 [United States paypese... cence] VO Aug S/LO0% Web 4], 07 Janjlcu Aug 
Ty 75% 75% 7 2 7 7M 744 "Thy _, 2] United ae Leather. . 1.880] 6 Sep 2s] 154 Keblil] 10% Deo] 164 sep 
a ue 6%) Ths 76% 76%) *76\4 767% I RRconegeege 2,510) 7i4g Oct 15] ¥GO% Mayl2]) 70% Jan] 014 Be 
yah hak ae 4” 44] "4 S510 8 Realty@Uoustrustion| 31479] 4 Deoli| 28 dau 2} 20 "Nor gc 
9° 19 “Ble 10% = Me B4'g Bay] Bde BA epee 2,461] BU ers 73 Jan 2i] 6444 Nov 13038 
1 ww | gon gut 9 lg 19 | #10 1044/0 nited States Kubber buu] 7 J’h lv‘ Peblul| i4 Jan 3? c 
Wy log) joa i 2 *3'y 40 | "BY 40 eee 600} Bg J? 4 37| B38 ¥eblo 40% Doe] 64 
51% 634) 524 5 ie. 10‘ 10%) 10% 1LU%) United States steel. 34,84) lU  Novilu| 39% Web 6 Fi Decl 40% 
%” 24Nl 25 os 52% 53 bas) 34 BG Do pref,, *22)618,96a] 49% Novi] 39% Jan 7]] 79 Dec] 97% Jam 
94 WB 288 26% 27 46 26 |Virginia-Carolina Chem..| 8,007] 174g 8ep 28] 66% Vebiy]] 64 Deo] 76% 4 
16 25 | «6° 9. “9b 96 “WA O54) Udy OO Saati 762] 80 Aug 4/1284 FebisiilZe Dee/134% FF J 
Bh Bl by * 16 25 | “160 vu | 16) 621 | *k6) 621 [Virginia lron Coal& Coke) ...... 17 Sep 25) 80% Keb2o sonee wnee 
Weck te Ig] cecces Sill eadiicb eembeid .cnniod canned bubba dadinnd Vulean Detinning........ 200) 644 Deo lz] 33% Jan 9) BOiQNov| Bd Nov 
WO 215 R00 B10 eU0 B10 ebb BIG eka BV ebb BAG” OS Sere BAe 70 Sep ld] 31 Janid)) 7ayOot) 514 Dee 
87 87 286% 887, a. 210 }*202 21u }*200 2lu “208 zlv elias, Vargo. PO cgay iear asses givi J'ly 14/240 Fob 6) ¢185 Jan $255 Aug 
22 153 | 153 “a5 oie @B7% B8lg 87 B74) BT BT's] wobbly est’n Union ‘ele gph 1,490] 3044 Sep 28] V3 Jan ld|] 84% J/ly| U74y Aug 
"180 196 J+) R0 i 2 _ 156 1d8 | 166 157 | 166 1664) 166 1664) Weat’gh’ ok! & Mtg ancen 4,00Z)130 Oot is/e2l Jan 7/lO0yJan/255 Sep 
= 185 195 |*186 196 |*186 195 “180 195 Do let pref. . $ 2 _ Rep it pad Jan Tine Janlssd Abe 
BANKS AND TRUST COMPANIES — BROKERS’ QUOTATIONS 
es 



































-H9 
om ihe 
i 
Bq 


| Drust Cos. 
N. ¥. Ory 
pa red Vr. ; 
wi gGreen 
Broadway'tr 
Oty Bart 
Contra! ‘Tr’ at} L 










Ex 
Pitth Ave Tr}h80 [5b0 
Guaranty ‘i'r|675 j6v0 
¢ Tr} ibd |L66 
niok eu’k’r ris7u 


oe rhity gue 230 








ye 508 


Trust e's Bia “ask Trust Coe 


Varm Lo & Tr) 1350 [1400 # £ Lutew T'r 








MortonT rust)? 





Trust Co’s | 4i4 | dee 


250 (210 























sae ol ie 





ed ent, ad. 2, docgan 








6 Trust Uv. cortiiicates. 












Po 
ka pat fog with a sangued (9) ave State banks 


Oe ee eee eee 




































































































i aa 


POSH 








ASOO RI AREER, 


Ci aaa aaa 


PESTO LLIN ILI CM RN D AFT 


‘@ 


ehh alas eG are 


BS ee ae 
ss AP Soe gaa ae 


E+ 








New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 
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BONDS es 3s Week's 
N. Y. STOCK EXCHANGE a3 $ N. ¥. STOCK EXCHANGE Range or ‘Binge 
Week Expre Dec 18 | 5 az WEEK ENDING DEC 18 Last Sale Janta 2 
Low High| No Centrai of Ga—( Continued ) Low High aie er 
U. S. Go lst pref income g 58 67 ry 
U & 2s consol registered .d1 930 -J Nov’03} . .-- 2d pref income g 5s... 28% 28. 39 
U S 28 consel cou -J Dec ’03}...- pref income g 5s.... 184 16 2 
U S 28 consol reg 5 “FY weeene cone enfecenee een eeeee| eee Chatt Div pur mon g 48.1951) J- 92 Aug’( 5 
W S 2s consol coup sm: . | Pea eg Mac & Nor Div lst g 58.1946) J 108 \ Sep °02 & 
U 8 38 regust Q-F 7% Nov’03}... 5 947) J-J O2 J'ne’9yy 
U S 3s coupon Q-F Dec *03}.. Mobile Div lst g 5s 1946) J-J lus J’ly 03 
W S 3s reg small 8] $F J’ne’O2}... Cent of N J gen’! gold 68.1987) 5 -J 1304 130% 134 
W S $s con small bond 2-F Nov’05}.... Regis 1987|Q-J 128% 12 125% 133 
U sas 7) 9-3 Dec ’03}..-- Am Dock & Imp gu 58..1921/J-J 112 108% 1188 
U S4s $3 1 Deo’0o}...- J-3 ssenee =o -2eece| seal, ‘ 
us -F 33% Nov’03}..-- M-N 105 Deo’03}..../100% ida” 
ws Q-F 34% Nov’03}..-- Con ext guar 498. ...g1910 Q-M 100% 1004) 2 9935 102% 
wus Q-F ug’O03}.... N Y & Long Br geng 4s 1941/M-S Kaden a Rs 
Us Q-F Nov’03}...- Cent Pacific See So eee 
Chas & Sav See Atl Coast Line 
‘oreign Ches & Ohio g 6s ser A.. A-O 110% J’ly °03}----1110% 119 
¥rankfort-on-Main 3%2s ser 1../M-S 95% Feb’02)..-- Gold 6s. A-O 110%4 Dee’03}..-.1/1 10% 11 
These are Ss On marks tto 0) M-N 114\ ly 4°U 
U S of Mexicosi g 58 of Q-J 984 Nov’03; ..- 9)M-N 112% Oct °03}....!112% 1154 
7 ices on the byasts M-S 102% dy 106 
State Securities M-S 103 ooslhyy 
Alabama class A 4 to 5....1906)J-J 104% Sep 702]... J-J 112. May’03)....iT3 jis" 
Class B5s...........-.--- 906) J -J 109% Oct ’00}... J-J 101 tg Dec ’03}..../] 974 104 
Class C 48..... J-d | 102% Mar’02)... J-J3 95 Nov’03}..../| 92 ge 
Currency fundi j-J 111 Mar’02)... M-S 106%, Oct ’02!...-]].0 0... 
Dist of Columbia 3°65s....1924)F-A 121 Mar’03). Greenbrier Ry istgug 4s M-N A ee: Nore 
Louisiana new consol 48..1914 d-J 106 Apr’03). Chic & Alt RR ref g 38...1949 Aa-O | 70% By 
Baill ......~.----22------ wo nee i 109 2 Feb'99 J-8 70% 79% 
Missouri funding....1894-1995 J- J-J3 Acc aee 
North Carolina consol 48.1910) J - Y F-A MF AGE I-R 
68... -nann--=~aronnnonne= 1919) A 136% J’ly "01 Denver Div 48.......---- 1922|F-A| 100% 101% dai; ivi 
So Carolina 4428 20-40 J Mar’ Tinos Div 3%98-....----- 1949) J-J 3 3) $919 97 
Penn new settlement 3s..1913) J - Nov’03}. Iowa Div sink fund 5s..1919|A-O 109% 109% 
<r J O03} ...- - 1 A-O 100% 1044 
Virginia fun J lgi 1 Nebraska Extension M-N 1024 108\ 
6s deferred “ 5 M-N 105 105 
Southwestern Div 48. ...1921/M-S LOU J’ly’U3}..--//100 L004 
Joint bonds See Great North 4 
A t 5 1913/M-N] 1 105 _ 105 104% 108 
lava Midi See & StJos consol 6s..191 M-S} 113% 114%9/113% Dec ’03)...-//113 1174 
Albany & = J-D 105% 110% 
Alleghe Vv g A-O 293, Oct 03 1364 
Alleg & West General consol 1st 4s....1937)/M-N 115 : 1214 
AD ka&Im See Cenioi NJ Register 1937|M-N 1120 Dec'02}....//............ 
Ann Arbor ist ¢ 48. h antl Chie & Ind C Ry Ist 58.1936) J-J 111 Sep 03 1204 
Atch T & S Fe gen g 4s... 334 Cc 
1995) 10) Chic In & Louisv ref 6s...1947|J-J 127% 128 124% 130% 
Adjustanent g 48... 2 Refands: a 58 1947|J-J -{108 J*ly’03)----/108 113% 
ead Louisy N A & Ch 1st 6s.1910)J-J 110% Nov’03|----|/106% 111% 
Stamped z 1L Chic Mil & St Paul con 7s 1905) 5-4 67 *U3 165 178 
East Okla Div ist g 4s.21928/M-S a gold 58 g14\J-J 110% 111 
Clac & St Louis let 68..1915|M-5} 115 -.-.----|.----- ------- General g 4s series A..¢1989/J -J 103 112 
AU Knox & Nor ist g 5s..1946|J-D . _ 33 seecen tibiae 
Atlantic Coast let g 48.41952|M-8 3%4| 46) oS] conn ne penne e {L049 TAM C2) -0-]). re saneee 
Charies & Sav lst ¢ 78..1936) J-J weweee seeenenn|-=> : Chic & L Su Div g 5s....1 J-d 11649 116% 
P 34/A-O 125 4 Nov’03)..-- Chic & MoRiv Div 5s... J-d 211134 1184 
5s A-O - iv 68 J-J 1 ll 
J-d 95% Nov’01}.- Chic & P W ist g5s. J-J 6112 17% 
M-N 111 Apr’03}.... Dak & Gt So g 5s... J-J 109 1114 
d-dJ 01)}.- 4) J-5 bqenadohnene 
giJ-d 03}. --< Hast «& D Div 1st7s J-J 2/116 1% 
J-J 107% 1074 
d-d 1 ¥ 185 
J-d| 113%....../113% O>|--0-!112% 15 
J-J3| 107 105% J’ly "02)- 
34) d-J| 113% ...--- 113% 
4%) Jan U3)... J-d 112%/112% 112 
10 83 J-J 1164 __ 11649) 
99% Oct °05)-.-- J-D 113 Oct’U3 
94 Nov’ds | J-Dj 114%...... lle J’ly’03 
87 & Nov’U3).-.- 5 eA R 121 
hein cinta “A 103 lg Dec 03) 
he. eee 106% Oct *02}-- 
Ip % 7| M-N 
904 J’ly 02 Q-F 
114% J’ne’02 A-O 
Oct” A-O 
107 4g Oct "9s; A-O 
98 Aug’03) A-O 
100% Feb’03s M 
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BONDS se Range BONDS =e Wee's |=~|| kanye 
N. ¥. STOCK EXCHANGE i 3 Since N. ¥. STOCK EXCHANGE |2= Range or \3=!| Since 
Week ENDING Dec 18 s 3} January 1 WEEK ENDING DEC 18 ez | Last Sale |=7|| January 1 
No}\Low High Low Hiyh|No|\Low High 
o&StL See Atch T& Sa Fe Erie & Pitts See Penn Co 
Gres tL&NO See Ili Cent Evans & T H lst cons 68.1921\J.y -1116% Novw’03}.. ..// 122% 
Cuies eee Pitts See PennCo) lst general gold 5e...... 1942\a.0 103 103 108 
Se St t P M & O con 68...1930 J-D we 128%136%]| Mt Vernon 1st gold 68..1924\a.0 cl ey 4 See 
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Gley Cin 0 & St L gen g 48 1993) J-D 3} 95 103 |]GilaVG& Nor See So Pac Co 
Vaire Div lst gold 48....1030}) J-J «+|]....+0 see0e-]//Gouv & Oswegat See N Y Cent 
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MStP&S8SMocongéintgu’38)\J-J DE iste vgnchuneene one 1905) J-J} 102 ....../101 Sep 03]. --- 101 108 
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Lake Shore ¢ Coll g BA+gs...1998)F a s oy Series D 4% guar....... 1945/M-N| 100 _...../106% Nov'02) 
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N YT & Mex gu lst g 48.1912 A- Oo 
No of Cal lst gu g 6s... 
Guaranteed gold 5s8....1938/A-O 


SA& A Pass lstgug4e. 1943 
So P of Ar gu Iste 68.. .c1 908 








.-1907] J- 




































No'\Low High 
3 108% 112% 
--- 1109 11 


2) 90 




















-J 
J-J 
-F J-J3 
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LE Ist g 5s...1940)A-O]/*112 ...... 1174 J’ly °03 Southern—1st con g 58....1994/)J-J 23 19 118% 
Sh& 
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Ss civep vqgcste 1940) J-J 92 "Ok Knox & Ohio lst g 6s...1925)J-J 22 124% 
Guara: 
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Re eNO 1st ee 5s 1929 J-J ws mel Om Div Ist g¢ 34g8....... 1941/A-0 sd\ 
Sean ist be... ... 26) 5 -J 11d %y May03). Tol d& Ch Div Ist g4n.-.1041/M-8] ooo ef 98 Martoeh i. cece 
= Ae SeeM K & I St Chas Bridge lst ¢ 6s. 1008|/A-O 100s 
Bod Bee See Ati Coast L Warren Aee Del Lac & Weat 
Bocar So lst g 58..... 124) J-J ite 102 Jan’03). Wash Cent See Nor Pac 
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Bold 60 Oe EA 8-- 1905) J -D 97% Sale 87% West N Y & Pa lst g 68..1037)J-J vijtid 118% 
‘a COll).«1949} J -DI 87% Bale | B74 § Gen gold 3-48............ 1U43/A-0 Ha LOLS 
a legiered teteeweeeee i, eae 95 Apr’2Zi.... Income 5s.. -d19431N ores senees 
Went Pac ink sug as Lea of . 102 49110542 Feb’03}.... wont No Car dee Bout It hy 
8 - Bale | ov eat Shore See Y¢ 
Registered." © “* 9 E-A ODN Maroll. : W Va Cent & P lst g 6s.. re 1 108 
Mort 4 
j Gold 3498. “ia930 J-D 84% Wheel’g & L i lat ff 6s.. if 20/A-0 ° ley 
HaréSAlsivae 5 -D Saat. Ming Cases Wheel Div lat gold 68..1028)J-d L104 110% 
Coen 8 A let ¢ 6s. metstt F-A 1104 Feb’03 Exten & imp gold 6s.,.1930/F-A Lie 
\ Mee Psi Rivcenvosta 05) J -D 106 Feb’03 lst consol 4s,........-..+ 1049/M-S us 
VG4N Big 58. ...19311M-N -|106% Oct ’O3)... Wilkes & Kast see Erie 
ke N let gu g be. 1924|M-N 103% 103 Wil & Sioux HW See St P M & M 
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Saturada' Monaay Tuesday Weanesday | Thursday reiday BOSTON § = “Week 7 2; 7008) 
Dee 12 | Dee. 14 | Dee 18 | "Se 16 | Dee. 17 Deo. 18 EXCHANGE  |[Shares| Lowest | Highest || lowest Righen 
———— Sac eel Highest 
G2%| 68% 68% BT% ST%| 6% eras 1 en anta Fel00 ail 54% Augl0| 89% 3 
7% 67%) 68% 88% 68% 634s) 7 7 ch Top & Santa } L,ebal & 897%—_ Jan 10)| 74 
Hh gon “oon So%| 92's 92% 98 , 95 92% B2% 91% 92 Do pret...-.--- 100} 43°, 85 Angle $37 32010] Rs tre ‘ 
245 245%) 244 245 i244 245 | 264 244 | 244 245 | 244% 244 9|Boston & Albany..--) 00) 9 2/244 J neiYj262% Feb 4//256% ; 
j40 140%) 140 140%, /*140 140%) 140% 140%} 140% 140%) 140% 1405,/ Boston Elevated. ...- 100, 517/134 Aug 5/154 Jan 5)149% 73% 
O35 235 | 235 235 (535 235 | 283 285 |*233 235 \*230 235 |Boston & Lowell....- 100 30 Aug 7/260 Apr 8/236. J’nel : 
16s 168 | 166 166 168 |: eer 168 | 165 166 | 166 186 |Boston & Maine..-.- 10U Jone 5/195 Jan 6)/190% O00 
#170 ...--- Jel 7Q ceeee{"LTL  --ee>- 1170 ...--- LastSalei70 Dec'03 Do re Aad eke 100 Ine GBLTT Apr22y71 
294 ey Geena js) Se |\*204 ...--- LastSalel295  Nov'03 Boston & Providence 100) J'ly17|305 Marl3|/207%J'ne iy 
*129 e139 142 | ----- ---| 139% 139%9|Chie June Ry & US ¥100) Sep 21 157 Jan 6)/\150 ’ 
nes #119 e119 ~esnns} Do pref...-------100} Nov16126 Jan 21/128 
CAS | Last Saic\is4 Deo ’03/Con & Mont Class 4..100) ------|28 Nov21}196% Mar24//196 202. J 
| Last Salei65 Deo'd3\Conn & Pass Biv pref ih -----/160° Jan 5)170  Marl9)\160 y é 
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i; is 1335. | .--ese | nonees Fitchburg pret. .----- joo, =: 252/15 J’ly 20}143% Feb 10/141 
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e were 174 j*17  sase| Maine Central....-- 100 10/173 % May15)/180 Febi0 172 
ee 20 | Last Saieiy Deo'O3| Mass Electric Cos..--100 cpanel’ RE Novi8} 37% Feb18)| 33 Dec! 45% 
i i a, eee 1-76 77 76 76 ©8678 76 76 | Do pref...------- 100! 116) 75% Nov ¢ 96 Jan 71 92 Jan| 99 -J'ne 
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RetgePeR Lees - pees eT 161% 161%s|Northern N B.......100) 9}161% Dee 18/173% Mar 3} 70 jen ites im 
lepys 295 ([*221 ...--- LastSalele23 | Dec’3|Norwich & Wor pretl0o| ---.+. 1090 * Sep 25/232 Marl1||230 Jan ia 
*198% 201 (7199 201 | LUO % 19944) *...-- 200 [Old Colony. ..-------- 100 73/196 Aug $/212% Febi3)/206 Decj2l7 Ape 
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eee | 39 5° | LastSaleli5y Oct ‘savannah Fee. a 100] -----+] ol TAY Bl Bb, Genial BS Hey ih 
<40 75 | 4005 Last Sale\Su Feb 03/Seattle Electric. ..--- 100| .---.,| 75, Jan 6 84% Jani0|| 58 Jan May 
——— 1 92 BB | wcenee -gorne] -gase° Do .-100 Bh) Gir» Oct 14/104 %2Jan 6) Mar 
Fai, 79% TS 78%) 78 78's, 78 100) 1,713, 66% Aug 8/104 %9Jan 2 
gee as | °37% 88% *87's 87%) SS 100) 24 88% Oct 14) 95 Jan 27|| 86% 
163 ..---4 163 163 |*163 -.---- |*163 100 5\n162 Sep 8/178 Feb25 
B9%y B9%y} 89% S92) bY 89%) *89 "30, 261) 87‘ Aug ¢ 97 Feb10\| 92% Oct 
110 110 | 110%111 | 110% 110%)/*110 : 50 39/108 Sep 10/116 Feb14)/111%2 Dee)ii 
os } | 100 12) 15%» Nov 6 26% Jan 15)| 19%sJan 
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* - | Last Saless's : 4a. 3QO] scenes | 38% J’ly 23] 52 Jam 15)) 30%J 
ites hee eas Coeoo So saah VST | 145 4 | Wore .-100) 4144 Sep2aiiso J wie 
| ey | Miscellaneous | | io 
14% 14%) 14 14%) *13% 14 13% 18% 13. 4° | 13% 13% Amer Agricul Chem .100} 780; 9 Novi3) 26 Feb 
Sa 68%] 69 69%) 69 OF 85 GO| 68% 70 | 7 70 Do pref..-...---- 100) 753} 68% Nov26] 36% Febl4 
“s%, 4 | *3% & “S4o 4 *8%q 3%) -----+ ---2°° Se 3%\Amer Pneu Serv. . 30) so| 3 Sepz3| 7 Mar 2 
«15% 16 | *15% 16 *15% 16 16 1 16 16. | 17 T : ref....-...--_ 50) , 180) 12. Sep 26] 24 
199% 123 | 123. 124%) 124 124%| 124 125%) 12 125%! 1225, 123% Amer Sugar Refin. ...100) 9,190/107% Oct 12)134 
+ [20% 120% 120% 120%) 122 12] | 120%121%) 121 12i\) 120% 121 | Do P nearer: 100) _ 355)116 Augliji22"s Fe 
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66% 67 7 67 66% 67 |. Do pret...------- 7 
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+ ....115 | Last Saleji15% Oct °03/Camberi Telep & Tel 
b 8% 8 si. 8  |Demimuion Iron & St. 
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oceces sens Last Sale|40 pref 100) -----; ly i J 
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201 «101 101 101 %!*201% 101 %g*101% LOLs 101% 99 J’ly27|132. Jan 5 1 
Sdeece ae weccee BS [*o-noee @5 | LastSalees% 1) 26% Jani 
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70 5 | *T8 25 em «BS | S78 85 | Last Sate Mar 
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<... Bi | 8% Ss 8 gO |*...... S02 “80 Sl ¥ev 
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* 1 | *-oD 1 | +30 1 | 750 1 | son seme Feb 
no 1 |<» 41 }*20 ij *) Ee! Mar’ 1 3 
“16 WW | “164% 194s) “19 20 | +19 20 Last Sale19% Feb: 35 ae 
3) «B87 4s) “BU | “30 BO | BU BO 1 Feb us 
“25 «bu | * 28 5) \-25 su |*2b Se Last Sale} Marl i 
77%, Bs 7% 7% “7% Bi| Te 7%) *7% 2) Febi we 
20, 21 D0 Ws) 20% B04, 20 20%) 2u Febi £ 
“4 «ww I* GO }...... Sw eat oO 1 ...--- omnes Marl ee 
4% 2 ee ee oe Last Saleen Oct Feb Sep Pe 
435 435 aaa as | Ss GS | aS | OL 435 Mari Deci6 is 
“07 “08 | *07 % jeg7 @6 | *°07 os | Last Sete 0s 10 10, vent 10 apr Be 
16% 16 16%, 15%; 16% 16s “lb% 16 Lit 16 14 ys 
* ss 7 | Of sul *s 7 ee - 5% Sep 23) 9%d"ly 6% Dee m4 
ai De sinedl anekeaeaeen Lasisace-4y sep*0s : ek “40 22)|\-25 apt) 2 
es V5 Bb | HU 2 90 “¥0 ; \*3 Novi3! 127g2Jan 2 1% Jan 
mez _ paneei ~omeneecoonce| ooceae'e reas Lestsale\zoy Sep*0s aati Mar24), 15 Oot m 
thing 46% 44% 46%| 46 46% 46 7 | 45 446% 464% 454% 5 Febls 43% Mar 4 
Se Boe| 36 B64) 36 Bo | BS 5 | Bay) 2B 43% 7 1s Mar 582 
14 1% (| *% 75 *74'y To's) T5% 70% “7 76 | 76 16 131% Jan 10)) 54 Jan fe 
#111 122 | 112% Liessi«il) 418 | 122% 122%)e210 118 \*311 1138 18% 113 Deol ue 
~y Bag! 2 2g 2 Big} *2 2ig| Lastbale|lz, Dee ligJan —4 
7% “7%, 7% Jag) 74g 74) To i Ce i £ 25) ‘| 7% Dee oe 
“4 Aig) Size S426, 4420 Size S416 4410) ---n* ---| Sigg 10 Sig APT 23) - no Boel hy 
og) Ba [62s 7o, | “OO i2+y, “i242 “75 | *oU “4% | “Tb 15 \Guanajuae Consol. 5) 300 Jan 12) oy Dee Pree) 
MBg canons 6%, Os, 6% 6% “6S | | 6% 4 6 Gy Laie Koyale (Copper). 25, 2 172 Fev 9) 9% Des peel 
"4 a+ o 44, *4 oy a - So *% 64)|Mass Comsol..-------- 25) 160 18 Feb ¢ | 12% Zi et 
**bU 1 |*50 1 |*60 i |*ov 1 | Lest bale-75 Dec ’03|\Mayhower..---------- —~ eee pS 23g Jan 23) 1 SP asa ME 
& 6 | 5% 5s 4% 4% by bi) 4% 24) b% MIGhICU .------------ 25, 660 1i% Feb 9 ogy Fan | see? 
“854 37 | 36 3743) *37 Bo | 36 (BU 4a) B64 3642) 36 Mohawkt ..---------- 25| 637 31 58 Feb 13) a 5 6 08 
“3 4 “3 a x 4 | *% 4 | Lastsalepy Dee’03| Montane Oval & Coke SH scans 2 Nov 4 & Mari3), 3 pe A yon 
Ww i Bp “8b "75 “32% “45 mw | 7 “yu | -70 5 | 125) 55 Nov30, 2%Jan10: 1% ber} 
eee ee ee TY: cee nilaas aiiee aan Lastsace7 14¢Jan 23) 1 Jam + 
a tf 2 ie i “4a OS |-75_ Dee 
~~ wi *? vigil «y lv r te ee 
5s by) Se «(BY se 5y bY | By OY | be 
21 2) 22 22 22 42 | 22% 22%, 22% 22%) 22 
. 34°33 2+. 3| 2 #8 | 2% Diag) “2% 
“85 Bv eo |= 3%, gv | 86 85 | 86 wo | 86 | e 
#) 142 i ,4 “SS Ag! Jig lag “B74 “67 42) 14s ag a 
el, ey “24 2%) Je -* 14, 14% “de 3%) “14 3% \Banta Fe( Gold & Cop) 
b o Jig THe) “72% 2} © si *£ & | 1% %  (SLAMNOD ..----n---nnne 
“So ov *oo wy | *3d wv | *8d ou | gnemes anacre | we ymuereok > 2B 25 5 
ananee naman naneee| aanane net Last oaveyZi Nov’v3|Tecumseb sedan ae paws: [4 
panne Lent Sorte J hy OB TERDOwBee ..---------+ 25| c.ccve] 27% 
in Lest Sale\7y Sep U3{Ermonuian - pAREAT- BZD o--cee | 70 
“4%, © 44 *%, “h% } “gi, © | 6% POM ..nnnn-nnnneenee 25, 210 4% 
ke nt oe aan naakeraanel Lest saley Nov'us|U usted Gopper-------100) <7) 748 
11% 3 Vi%q 17%, Asie 15% (8% “Tsy| 2s Ase 1 160 i 090) 16% 
=, 9 | Se 2? 3, 8%) ~Biy Bis! Be v4) “SB B4%iU wat Bates Cow! dou) 20 1 
295, 20%, 29% 20%; 28% B04 ov B04, We ou%) «2¥ 2y |Dteb Cop (old) BD 
2 2; 2 o3. 2 Z Mm 2) Z Zz “1 Z [yn ise . 24 
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68. 6851 67% @8 | P07 O8s) 6 oe | o oe | & 68 |Wobverime -. 2) 
a ed Lig) +87 Lig) as74z = hg) WD ls) BY “BY #74 jag) Wy e@udul ...------n--- 2D 
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BUDS BS| Price Week's Ran: BONDS 3 Week's {s..| 
IN STOCK EXCH’GE 3 Friday Range or |B% Bince BOSTON STOCK EXOH'GE | ue Frida some or |e] ‘ante. 
—— ENDING Dec 18 |& Dee 1 Last Sale |S&|\January 2 Week Enpine Dec 18 rs 1% | Last Sale 122) anuary 1 
Low High h Low High 
ae 4s....1908)J-J 96 of Illinois Steel deben 5s. ...1910) 3-3 5 96% 106 
AT coll tr .. 929/ 5-0 93% 98 Non-convert deben 58...1913|/A-O 3} | 96% 101% 
e aske lat 7a. BIM-S 1139113 %9]/ Ia Falls & Sioux C Ist 78..1917|A-O 126% 130 
&8 wegen wan. A-O 97 101% ]) Kan C Clin & Spr 1st 5s. 721925 AO #100 104 
TH Nov 846 249])/ KanC FtS & Guilt 1st 78..1908 J-D| 107 bp 'O3)....109 112% 
owe 4s: OD) nnc5.0 bocce OR MBA REUO) cesllecccce ssaces Kan C Ft Scott & M 68....1928/M-N/ 118 118%/118 118%} 6/114 124% 
@ Maine 428 Jed] ..20ee eonee-[1 26% Apr’Ol)....[]. 2.00 sc... Kan C M & Bgen4s....... 1934|M-S| ...... 95 | 96 Ang’3|....)/ 95 99 
provement 48.. F-A bep4bbasse weases Income 58........... Marl934ispl1) 80 ...... 80g Dec’O4)..../| 79 91 
pens Mon 83d issue %s.. 4 M-N 5 101 101 Kan C & M Ry & Br Ist 581929/A-O)} ...... ......)106% May’03} .-11106%9 1082q 
rminal 1st 3'98.1947|F-A 113% 113%9]| KanC 8tJo& C B 1st 78..1907|J-J3| 107'...... 108 = Dee'03)....||107% 1111's 
Boston Termin batrrects-1939/J-J3| ............ 113. Feb’03)....//102% 113 LR& Ft Sm id gr 1st 78...1906) 3-3) 100.2... 101l'g 101% aes 104 
9d 5a trust recet - vabee L939) J-J} ....-. --.... 90% Feb’03 80 1_ || Maine Cent cons lst 78...1912\/A-O} ...... 222... 22 Nov’Oa!..../|121% 123% 
& Mo Riv ex I918;J-J} 112 ...... 113 113 4/111 115% Cons lst 4s -1912)A-0 102 J’ ne valle 102 
} cree x FES | errr 105 9 J’ ly ’02)....|]...... 2.2... Marg Hough & Ont [st 68.1925|A-0 114% Oct 03} -..||114% 118 
fund 4 910) J-J) ..-.-. ..-0-- 9% Oct '03}. 97 9%s/| Mexican Central cons 48..1911/J-J 69g Dec ’04)....|| 6842 78% 
joston ist 68...-1917/A-O} ........--.. ROD. PMOL a .2. 0h nance gedees lstcons inc 3s....... Jan 1939|J’ly 15% Dece’03)....|} 13% 26 
meh Mo R Ist 78.1916/M-N «.-|129% Nov’03]....//129% 1324/1] Yd cons ine 3s.......Jan 1939)J"ly 94 Sep 03)... -| 9% 10 
ETE tieriben a. 2 oe ate asaa ui thie oon Telep owe ba tr rec. to J-J 75 J ne’02| ot 75 = 75 
t ist g48..May : : ec 03)... . nne Gen Elec con g 5a 1920) 0-J 104 Mar'v2 | ciel eakatiiechisied 
cont ait Q ‘tend 48.1905 33 99% 994) 16) 99 9%, |] New Eng Cot Yarn 5s 929) F-A 5g 95 “| | 95 1OR 
wa Div 1st 5s.. -1919)A-0 107% Oct ’03)....||107% 107% || New Eng Teleph 6s. 1906) A-O 7 102 ly Nov'U3!..../102 102% 
Jowa Div lst 48 1919)A-O 100% Dec’03}....// 99 102% GS cccccccsocccsecces 1907|A-O -]102% Oct "03! Poe 102% 
nture 58 -1913)M-N 105 Feb’03)....//105% 105% 63 1908| A-O 102% 102%) LOZ 104% 
ver Exten 4 -1922/F-A 09% Nov’03)....]/ 98 LOO%]] 5s -1915/A-O 106 's Mar’v3}. ..| |10645 106% 
E -1927/M-N| ..-..- ...... is > Se See N ASF, - 1906) J-J 102 Dec’03)....}} Hex 106 
@SWstds..........-1921/M-8S| 9843Sale 98%) 8 98 99 |] 1st 6— .............. -1905)| J-J 101% Nov’3|....|/101% 103% 
is Div 398.....---- 1949) J-J} ..........-. 3 Dec’03}..../1 90 96% ol. Coley ge old 48 ........ 1924/F-A {112 May’01!. oll Livthuls eeccee 
Joint bonds See Gt Northern Oreg Ry av con g 48..1946/J-Dj ...... 2.2... 100 13 Oct = 
Chic Jo Ry & Stk Yds 5s. 1915} J-J| 105 ...... 105% 106 11)/103 49 107% |] Oreg Sh Line 1st g 6s..... 1922/F-A] ...... .....- 11?) J’ly 03}. 
Op trast refunding g 481940 PE, xeenne ---|| 96 9849]] Repub Mey 4 lst sf 68...1919)J-J Oct Un -++-|] 
Oh Mil & St P Dub Oj} T-d 1256 128 Rutland lst -1902)M-N J’ne’02)....|j.. 
Oh M & St P Wis V div 681920) 5-3 123 127%2]] Rutland- Canadian ‘ist 481949 J-J Mar’02)}...- 
Chic & No Mich 1st ee 5s. ed 1/M-N 100 107 Savannah Elec lst cons 58.1952| J-J Nov'3}. .. 
Chic & W Mich gen 5s. 1)J-D 102 107%9]/ Seattle Elec lst & BBs eosee 1930|F-Al 100° “1037 101 Nov’Q3)}.... 
Concord & Mont cons 4s. “1920 J-D o++l]------ -.---- |] Torrington 1st g 58....... 1918/M-S/ ............ 107_ Feb’03}). ... 1 
Conn & A-O -//112%112%4]] Union Pac RR & 1 gr g 48.1947) J-J} ...... ...... 100% 100%) 4/) 9x% 1lUly 
Curren 7\A-O 99% 103% 1st lien conv 48.......... 1 1M-N wweeds soenee 9433 Nov’03}..../| 925% 106 
Det Gr A-O -{|.95%2100 |] United Fruit cony gen 5s. 1911/M- 8} 98 11L 
Dominio’ M.S 105 110 Vermont & Mass 58.......1903|M-N b ganad, anced 
Bastern M-S 104% 107% West End Street Ry g 6s yi Rat ae 
Fiteh bar, M-S we Fold 4128 914.M-S 105% 108 
— ee M-S 916) - N 102%, 102% 
tElk & Mo V ist 6s. 3) 4-0 ds 917 102 luv4's 
lst 68 AO Western Teleph & Tel 5s. 19332 J- 1i}} 98% 105 
@tNor C B&Q coll tr4s81921/J-J Wisconsin Cent 1st gen 481949) J ae, ibiplepsee 
eatin sebe bad 1)Q-J Wisconsin Valley 1st 78..1909) J- 3 eeccee coeeeef/ L125 Oct U3}... .[}112% 1124, 






































Nore—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. 





~ No price Friday; 


latest bid and asked. 


{ Trust Co. otta. 








Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 











Range for Previous 





































































































































































Share Prices—Not Per Centum Prices ACTIVE STOCKS Sales Range jor Year ‘ 
. Inactive |%p,th? 1903 Year (1902) 
Saturday | M | *yoeemee Thursday Friday For Bonds and Inactive | Week 
Dec. 12 | Dee. 14 ‘Deo. 18 Dee.16 Des. 17 Dee. 18 Stocks see below) Shares| Lowest Highest Lowest | Highest 
38 «69 TD . 2D. Pocus 59%) 58% 58%4/*...... 59 | *57' 58 2\Consolidated Gas....... 100; 175) 58% Dec1$} 724gJan 5// 62%Jan ly Sep 
wrsvesecees-| 86% S86%/*...... 90 | *86 90 | “86 90 88 88 |Nerthern Central ...... 50 £3) 84% Oct 23/118 Jan12//104 Jan/125y J’ly 
18 18%) i8% 13%) 18% 138%) 13 18% 13% 13%) "13 13% Air Line ..... 100} 1,055) 114 Oct | 28%Jan 2/) 235 Deo} 34% Aug 
B% 22] 22% 22%) Be L2y) 22 22 | .........-..| “22 Bi Do Fy edntiemrenn --100} 300) 20 Oct 9] 45 Jan 2)| 40% Dec} 554, Aug 
8% 8%)*...... . 8 8% 8%) “8% ...... “3% 9 8% 38%/United & Electric.. 50) 830) 8 Oct 19) 144Jan 3)/ 13 Oct/ 17 Mar 
™% W *%9..... *'g...... a ee Oly ,covce] | cvcese covcee r\ > ell 4 acanen Sep; 1 Apr 
50 23 ay] 2944 Sep 
Lake Superior..100) 6 Dec] 36 Apr 
. 100 33 Deo} 80% Apr 
50 65 Nov] 79% Sep 
50) 29% Nov} 384 Deo 
U 27% Feb) 513,¢ Oct 
50 SAugl Sy 
x 0} . 5.,0ct; 14 J'ly 
Pennsylvania RR 0 73% Jan| 35 * Sep 
Leer AN (Pittsb) 43% Dec| 50% Apr 
Philadelphia Electric.. 25) 2,53 S'eaJan} 9% Sep 
Phila Rapid Transit... 50) -.. -. S84 J’ne} 18% Ocs 
asa 030,672 26% Mar} 39°,, Sep 
3! Do 1st pref........ 50) 40 Mar 45'S sep 
*29% 30% Do 24 pref..... «eee 50) 30 Jan] 9,66 
*45% 45% Union Tracton ........ > 60) 33. Jan| 48% Feb 
83% 83%) 83% 83%| 83% 83 %2)/United Gas lmpt....... 50) 101% May/126 May 
PEERS CSTD. 4 fe 8 ih ccdsenauenstnn 24 Jan| 404 Sep 
PHILADELPHIA Bid | Ask PHILADELPHIA BALTIMORE Bid | Ask 
Bonds Phil Elec gold trust ctfs. G & FE) 6899 M.S 4 uo 
Al Val E ext 78 1910A-0} 116 |116% Truat cortifs 48......... OO TS) 112 |...... 
AmBys conv 581911.J-D| 97%; ¥B||P & E gen MS g'20.4-0 Ti, Mila ctadeennh 010 A- 2 | yey Ro ARae 
% || Atl C let 58 g¢°10.M-N)| ...... ecccce Gen 48 £1920..A&0 Clty & bab Lesbo. -22J-D) lig jlié 
Balls Ter lst 58 1926.3-D| 93 |...... Ph & Kead 2d 68 °33.A-0 City & Sub(Was)lst5s’43} 90 | vu 
lst Jel Db Col Grav latea.l916J.J) 117 His 
Consol G 1910 J.D) LiDW le 
weJ-D) lly jlivsy 
Gad& Ala latcon 5a’46JJ] 106 [107 
Ch Ok & G gen 58'1) J-J Terminal 68 ¢ 1941.4 Ga Car & N let5e "2 L0F.J) LOT’/1LO84 
Col 8t By lst con bs 1932 PW & B ool tr 48°21. « Georgia P letés...°223 33) 121 [122 
Con Trac of N J lat 58.'33) 106 Rochester Ry con bs 1930 Gano & Fla lat Be ig4bd 2 lS jllé 
E&A lat M 568 1920 M-N| 111%!...... BR a aes < intone G-B.S Brow 3-458 eee SB; 64 49% 
Elec & Peo Tr stk trctis}| ¥84% *4)/U Trae Ind gen 5a'1v. 2; Yd income 5s 1951 M.N 20 20% 
Elm & Wil lat 68 710.3-J) ......|..-... . ‘Trae Pit gen ba "V7 J Knoxy ‘Trac lat 58'284.0) lov [102 
Eq Tl Gas-L let g 68 1024) 1084)...... Welsbach s f ba 1030.J- d LakeR El lst gués’'42M-5/ 116 . 
H& EB Top con 68'26A-0) 102 |... BALTIMORE MetSt( Wash)lstas’26F Aj 116 i 
Indianapolis By 48.1983) ......|-..... anctive Mec Mt Ver Cot Duck les és.| 63 | 65 
intesstate Rre— | Atlanta & Charlotte. 100 ole soese [f pene +» -| 49 | 16 
3-B4g-48 1045....... ¥ | Atlan Coast L (Comp) 100 216 |230° New Or! Gas ‘iat da. ~Varl ..... | 
Lehigh Nav es “ee be Canton Co -10 | “Rd Npt N&O P lat ie ‘38 M-N| | oo 
BHs 48 ¢..... Georgia Nou & His... v0| a5 | BO” || Nortolk Bt lat S8’44..J-J) 107° [Lop 
Gen M 4'ys g. ivzd lat pref : ti 06 | 99 ah dg Jont 4498 1025 A-O 
Leh V C let 66 «33.01 oe luo} 6z | 70 || G8 iMod. add 
Leh V ext 4s 1st 1948.3 -D Py yee tool a | io || Series A bs 10R6°°°Cs 9 
= 7s rye 72 Mt Vernon Cot Duck. iy} 2 | Dae a 6s 1926... , 3 
JOn8O yp -J-D j i eas . D pret BO ri n ‘Trac 68 
Annuity 6s.........J-D Unit leo Ld P pret.50) 85 | 49 Hite Val lat Ou 1041. JJ 
Leh V ‘l’rac 18t48'20.J-D nde seo Av ‘I Pitts) 68°34 JD 
Nat Asphalt 6s rects.... Anacostia & Potts.......| 80 Rav lad West da’34 A-O 
New Oon Gas bs 1046 J-D Atl & Oh 18t7,,.1907 J-J| 108 Beaboard A L438 1060 A-O 
Newark Pass con 58 1030) Atl Coast <40 }t)otts 68. J-D| 106 Seab & Roan 53 ld26.J-J 
NY Phé No lst4s’sv J.J Otts ef indebt 48....J.J5} 80 [...... South Bound lst 6s..A-0 
Income 4s 1939...M.N Balt C Pane Lat dy’ Yi M-N| 106 {L106 U El La&P lst 4 ‘oa’20 M.N 
No Penn lat 4s 36. 7 | Balt Fundg 58.1916 M-N| 121 /|122 Un Ry & El latds’40 M-5S 
BDeben 6s 1906..... Lxohange 34ys 1980T-J) 1104).... Income 48 1040...., J-D 
Penn ms 6s r 1910. vin HRetunding J'ys 106233} 118 |...... Va Mid iat 6s 100i. Ns 
Steel . Consol 68 ¢ 1906... Var Balt@ P istéami'1) A-O} 111 |..,...]| 2d series 6a 1011...M-5 
NJ Ay toi one tl"""*" Consol bar 1919... Var lat 68 tunnel. Olt J J} 119%)...... Sd series és tgi4" "M.S 
A &O. io 206 | ..... Penn & Md steel con 6s.| ......|...--- Balt Trac let6s...20M-N}| 11d 148 4th ser 3-4-68 1921, M.5 
~ od Prans....26| ......|.--7"" Pad N Y Can 76'06.5-D) ......|-.+. No Balt Div 6810483-D] 117 [11 5th series ba 1026. M-5 
Pitts... as oeeecclessoce Con 6s 1930...... cor) .noseslsnse Conversbie 6a.'06 M-N| 100/101 Va (State) 3s now 'S2.J-J 
Od ical 10) Con 46 1039........ O| 97 |.. Central hy OS +) ee Pe Fuad debt 2-88 1901.J-J 
Saal. 10 F 34g/| Penn Steel let6s’17 M-N| 104%)... Consol 5s + aa M-N/ 116 |...... eat N © con Os 1014 J-d 
Ceatt-b0} GO |...... Posple's Fr weertede (48) 100 [106 || | utd Tipp be 1982 MS} 11d +. || WesVa Ce P lat 6g’ Jy 
—_—— past -casnedlandens F Oo lst col tr60'49 M-8| 108 |, Chas City Ry Let6e'23d-J) 106 Wil & Weld 58. .1985.J-4 




















*Bidand asked prices; no sales on this dey. 


| Lowest 1s ex-dividend, 
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Volume of Business at Stock Exchanges 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY 




















Week ending | Stocks 
18 
I9GSs Shares | Par vatue | 
876,207) $82,042, 700 
596.687 63, 
549,311) 62 “O08 B00 
He 30,563,350 
419.5: 89,406,500 
456,741) 43,994,900 








| 2,722,387)$261,838,400 








Week ending Dee 15 1 


Janwary 1 to Dee 18 























Baies ai 1 
New York Stock | , Neen seen st —. 
Exchange 1908 _ 1902 | 19038 | 1902 
‘Btocks—No. shares 7 2,722,387) 267,260, 156,121,354 183,175,315 
Par val --|$261,3 $88,400 8898, 700, 700|$14,563.496,550 €17,306, 149,900 
Bank deny par... $7, 40, 200) $725,000 $638,100 
BONDS 
Government bonds $500 $20, 000, $1,142,550 €1,349,500 
State bonds... 6,000 85,000! 466. 600 8,640,900 
RR.andmis bonds €9,882,000 16,684.000 665, 487,400 859,903,150 
Total bonds....| $8,888,500! $16,739,000! $667,006,550) #864,884,550 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA 
EXCHANGES 
Wesken®inc a hroecectedl Philadeiphia 
a Fy Listed | Onlistea| Bond DListed | Unlisted! Bond 
= shares shares sales shares | shares sales 
Gaturaay ..... “6.159 €25,500 11,924 4454 — $28,000 
Monday ...... 11,848 24 12,463 6,450 83,900 
Tuesday 17,440 95,2 138,179 4,776 57,000 
Wednesday 10,887 93,000 12,150 4,685 57,150 
Thursday ..... 11,486 26,000 9,947 8,554 51,100 
Friday . ...... $9,088 29,000 9,057 9,138 72,6 
Totei_...... 65,906 $292,700, 63,720, 33,057) $349.750 








Outside Securities 


A Weekly Review o/ Outside Market will be found on a preceding page. 
















































Street Railways | pid Ask | Street Railways 
EW YORK Crrt ' 
Bieeck Sté Fui F stk 100) 338 35 
Gis mort 4s 1956.33) 92 | 96 
00] 242 fe 
04 
1948 + 67 
Pat a -J3-Di2121 (124 
2c Gs 1924.. hk O 2100 j...... 
Rochester 
| 4s 2 
/UCunkysSarFrap SeeStk) Exch | list 
\Wash ky & Ei Go..--200) ) Wg ome 
| oo ~ S eieaiaiens, 40%) 41% 
1961 eomme e : PY 71%) 72 
Bouiev 58 , iq Wes t Chicago St ....100, 45 | 50 
Bo Fer let 5s 1918...4-O0/7105 [106 || Con g Se 1936.-_M-Wie 75 | 85 
Tnirc Avenue See Stock) Exch fliat 
~ TS eS So2ees 4 4 Gas Securities i 
‘kereStRhE 561940A-O] lve }10) i 
28th é& 20th Hts ist Se °V6\Z1I0 |i14 oresticans 
QTwenty-Ti'd St stk 100) 402 (405 |\Cent —— Gas lst 5e...i¢105 [106% 
Deb ds 1906........- JJ' 96 {101 |\Con Gas (NW Y)setk. See Stik Excih list 
Wnion By isthe 1042 F-A| 114 [115 Eeguit Gus con oe 1982 See Stk Ejx list 
estchesi lst Se 435-J) 106 [102 |: tan ated --100) 250 j290 
a te ives 3-3] 105 |n0 
737K | | let consol +. 105 +n 
canpeunrne (NY G EL HéeP Sec Stock) ixeb |lust 
Atian Ave Ss 1909..4-0/2100 [101 ||N Y & Hast wees. E 
Con 6e¢ 1931.....4-0) 106 [110 ist 5s 1044.......... JjZ108 {111 
Impt Ss See Bvock Exc}i: list Consol bs 1945..... 33 4105 [106 
BBRe@ WE be 1982..4-0; vv [102 || Ner Ux ist be 1027.M-NiZ102 [106 
Breokiyn City steck...10| 237 {zaz }istandarc Grae com =— rd 185 
Con be see Steck Excl) lst referred ......... 165 
a ee fee 4 paced 6s 1080........ i wei 112 
Brn Lge ist 1 A mb jh 
Bkin @ Cod Bul ser | Exch jiast OTHEE CIT 
‘Bkiyn Bap Tran sec Ci jist lamer Light & TPract.1 Be 45 
Bet g 4s 2002 ...... JJ\t 78 | 7% || Preterred........... bb 
SUoney le. & Bkiyp ..100) 340 3860 |) Baltimore Consolidat >| Bait jlist 
petcnneg fe 1948 J 100 [10) |) Bay State Gas ......... e146 
BrkCd& N be 1930.55) 11) files 1B oD rae Se sees os "| B72 
Gr Side Now iste U6 FA ) the2 1B Otty Gas sWwek 100 Ty 68% 
Gr’ pt & Lorimer Bi ist Ge) 102 |....../) let bs 1047 Bee Ob jist 
ings Oc. Eievatec— 1 Pexeok jist 
iat 48 1040 ee Bleck BO 
<5 ne ~4 “te 
og ae 
D Wig & Fiat isvex 90 | 87 
Biemway ist be 1922.5 J A 
200 101 
$754) So 
ie 66 
OER nansedbananee 
‘e 102%, 
P44) BY 
Wxob jet 

































3 By Leh ligirig 1 
pom 4 ee seas 
i806 [cons storage Battery] bu 
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— A ewemmnen 4 
» WEN wey 
Gas Securities Ria Ask | Industrint and Miscet Bia 
Jackson Gas Co ...... 50] 81 |,.....//Consol Tobaceo....... Auk 
58g 1987......0./A-0l8....../108 ||Cont Tobac ded 78°05 4-0l8i01 libs” 
cone City Qee..sii 100) 10 | 16 |ic ramps’ Sh&En Bligiou 02 
i IMR cee A-ol@ 98 | 99 |/FCrncible Steel... 100) i" 20 
YLaciede Gas........- 100} ...... 100 ‘| Preferred. <2. 100 
§ Preferred ......... 100] 90 |...... Cuban 6s of 1896.00. 
Lafay’eGasisté6s'24.M-N/ 60 65 ||| Diamond Match Co.100 
Log& WabV ist69’°25.J-D) 51 |....-. Dominion Securities. 100 
Madison Gas 68 1926.A-0/2105 |108 || Electric Boat 
Newark Gas 68 1944.Q-J/@134 [135 Prefe Dean sis eck 
Newark Consol Gas..100) 71 ve Electric Lead Redue'n. 80 
58 1948 See Stock Exch/list Preferred ............ 
TO & IndC Naté tl. as 12 ie Vehicle. 
lat 68 1926......... 51 | 54 Preferred ........... 
Providence Gas........! 0 # 96 1/101 Blectro Pneum’ic iranlo 
St Joseph Gas 5s1937.J-J; 94 | 96 || Empire Steel 
StPaniGas Gen 58°44M-S| 86 | 88 Preferred ........... 
Syracuse Gas 58 1946.J-J)¢ 05 96 || JGeneral aemtenl . 
United Gas& Elec,NJ 100) ...... 388 WPreferred.......... 
Preferred ........... 100) 80 = Hil Cope er ijt 
rham 
Telear & Telephone Preterres® mes ee 
Amer Teleg & Cable 100] _ 80 82 ||Greene Consol Copper.10 
Beli Teleph of Buffalo 100] 100 |102 Guggenheim Ex Ex slocati'a 
{Central & So Amer . i 87 |100 | Hackensack Meadows100 
Ches & Poto Teleph.. 1¢ ye ee Hall Signal Co ....... 100] 70 | 80 
5s 1909-29........... J.J| 104%/105 5!) Havana Commercial. ice 811 
Commercial Cable ..100] 150 |165 || Preferred . 15 | 35 
Gommer Un Tel (N ¥).25] 115 |.....- || Havana Tobacco Go. “100 23 | 2 
Emp & ed State Tel 109) 78 | 82 || Preferred........... 30 | 31 
Franklin .............. 47 53 || Hecker-JonesJew’l mil 
TGold & Stock . “100 110 1120 let 6a 1022......... 95 | 98° 
F4%s, 1905 .............] ------]-----+ Herring- Hali- Nia Fin 60 1 3 
Hudson River Telephi00) 80 | 90 1st preferred........ 30 | 40 
{Northwestern Teleg. 50) 120 [123 2d preferred........ 1 oO 4 8 
SN Y&@NJ Telepho .100) 145 [152 || Hoboken Land & im hs ae 
581920 See Stock Exjchang}e list! 5s 1910...........M-) iva” 
Pacific & Atiantic..... 25 78 | 82 || Houston Oil . 5 
Providence Telephone. 50}/106 [115 Preferred . 20 
"Sonthern & Atiantic 24 100 |103 |) Hudson Realty. 116 
Tei Tel & Cable of Am.15}? .....-. 6 ponte Py T (fall paid)) 80%) 924 
* ‘ nternat’|BankingCol00} 140 
Electric Companies Int’n’l Mere Marine. i. 5 a 
Chicago Edison Co...100] 145 [147 Preferred ........... 100} 19%] 20 
Edison El 1] Brk 4s N Y|Stock/Exchi Col tr a agg 07; 97 1100 
Gen Eldeb g31es See Stk) Exch /list || International Salt....100) 9 oy 
Hartford (Ct) Elec Lt 100) 225 [250 ist @ 68 1951............ 36 | 37 
{KingsCo Hi LEP Co 100) 140 /160 |) Lnternational Silver.100) ...... 15 
Narragan (Prov) El Co 50}/t @#80) 87. || I ae ns 0 30 | 38 
Rights S| 6%) let 6s 1948.......... J-Dit 97 }10) 
NY &QEILEPowCol100| 30 40 || John B Stetson com..100} 165 ]....., 
Preferred . .1¢ 50 70 || Preferred ........... 100) 130 |... 
Rholsi Elec Protec Go100} 130 }.....- || Kitchener Gold Mining. bit i = 
United Electricof NJ100| 20 | 23 |/Lanston Monotype....20/t. 7%] 8% 
40 1929.............. J-D| 63 | 63%/| Lawyers Mort (nsur. "j00 165 {172 
| Lawyers’ Title Ins...100} 280 |285 
Ferry Companies LightFuel& P of WVal 27 | 2 
Brooklyn Ferry stock 100; 5 Phaecillard (E) pret .. -100) 125 |... 
B& NY ist 6s 1911.33] 107 j109 adison Sq Garden..100) ......) 16 
Con 58 1948 See Stock] Exch /list 2d 6s 1919......... M.N ie ee 
N Y& ER Ferty stk le 73 | 75 ||Manhattan tonnes, -20]t 1%) iy 
ist 5s 1922........M-} @ 90 | 83 |/Mex Nat Constrac.pii0o) 5 6 
N Y & Hobcon 58°46. “ Dj}, 102 {103 |}Monongahela R Coal..50}'......| 9 
5 a4 lst5s1946M-N/2107 /|109 Preferred ....... .....50/t 28 | 285 
NY&@NJ aes 58 1946. a 100 [102 || Mosler Safe Co....... 100) ....../ L024 
10th & 234 S 50 60 EN es Carbon...... 100} 20 | 2% 
lst mort bs 1919" As Dit 96 | 08 OO} 92 | ..aase 
Boyt stock -100; 31 | 32 20 | 22% 
ar aahvenaee wae ths N ition is re AY 108 j 
ationa urety...... i + 
Railroad | NewBrunsCanneiCoai }0)t-.-... 3 
Baffalo & Susgq pref ...50) -.-..... | 86 || {New Central Coal ....20) 42 | 48 
Chic madd & St L pref. 100) | Yew Eng Consol Ice.i00} ...... 3 
ted stook........ 25 7 y x Piscatt 68 1911. M.S} 105 |110 
Undepomted stock..... 8%!...... Migeé& soverty. 109 100 {126 
Prior lien g 4%98°30M48)2102 [106 iNew York Dock 20 
Con ashe 1930.343| 82 | 88 ya referred ...... 45 
Inoome 5s 1930......... 15 | 22 IN ansportatio: 5% 
Ch RIid& Pacis See Exch |list Nicholson le Co....14 seeeee 
Ene conrdsaprl'Ssaao)! oxense | 88 ||NorAmLum’r&Puipl0o) 3] 4 
N \, 89 'yi\§Ontario Silver ...... 100) 4) 5 
35 Otis 7 Elevator com....100) 23 | 26. 
76 --100), 73 | 80 
30 Pitisbare 1 Brewing.. --50it 25 | 25% 
Preferred ............ DO}! --20- seeeee 
—— Coal........ aes 1649) 17 
| Sa aa Hake 
—— 92% Pratt @ Whitn pret. ie 
7 | “tal Procter & Gambie....100) 325_ |350 
{Pret “erred 0 | 66 Preferred . wl 197%) .-0vee 
Gamer Bank Note Go. 50\t 47_ | 50 | meaity. Assoc (Bklyn)100 107 | ase 
American Can Gorm... 100) 3% 4 || Royal Bak Powd pret. 10¢ , 
Preferred ........... 100) 31%/ 3z%' Russell & Erwin...... it é1 
Amersoan C Chicie Co..100} 90 1100 \ Safety Car Heat& Lvivo 5 a oe 
Preferred ........... 100, 75 | 82 |'Seminole Mining.......5/t 
American Bice, aied...... 4s) 4 Simmons Hardw com 1 105 
Awer Grapbhophone...10/t 2%/...-.-|| Preferred ..........- 14 < cose, 
Preterrea ............ 10j¢ 8 3%i| 2a preferred........ 1 121 
Aw Malting 68 1914.3-D' 95 | 96 ||Simpson Crawford Co 100 4 
Amer Press Apsoc’n.i00| 75 | 85 || Debst6s’240p'05..JJ 340 
Amer Shipbuilding...100, 20 | 24%|Singer Mfg Co. 100) 4 
Preferred ..........- 100, 85%! 87 |iStandard rd Milling Go.1¢ 3 20 
Am Soda Fours 3] .4 || Preferred oo 1 
lst preferred. 60 | 7 5a. on 1663 
4d preterrec._ 100) 14 16 || Standard Oil of NW 22100 659 4 
American Sureiy...... 50) 160 |165 || Standard Coupler como) 25 130 
Am Struwboard 6s...F-A|? 90 [100 H Preferred .........-- 15 % 
Amer Tobacco com... 50) 150 |250 |\Storage Power.......-. it » 
4Preterred.......... 100) 126 |140 ||Swift & Co See Boston SYK ty 
Aw Typeto’re com...100| 28 | 32 || 1st5s 1910-1914.. oe) He 23° 
Preferred ...........100, 87 | 92 |/Tenpessee Copper.....25)t oh 90 
Amer W ritug P aper 100) 2%) 24,'// Texas & Pacific Coal 1 105 {107% 
Preferred... 2.2... 109, 10 | 10%) ist 6s 1908. ........ Ot eo 
be 1919........... JJ] 67%! 68 || Tithe Guar & 1 --100) 42° tee 
Barney & Sm Gur 100) 15 | 25 || Title Ins Coot N Y..100 = tt 
Preferred... enee-- 100) 115 [125 Trenton Potteries com] 75 | #0 
Blise Company com....50) 140 |160 Preferred new.....-1 70 | 80 
Preferrec ............ HU, 149 1160 \Trow Directory new..1 % 
Bond & Mie ( Guar_--°100) 310 |...... Union Copper.....----- 80 
Bordeu's Cond Milk. 100) 115 || Union Switeh & Signal ? 
Preterreé ..........100) 1 Preterred ..... wiaycrere, Pes ; 
CamGen Land. — 
Ocliuioid Co... i 
Cent Fireworks com. 1.00) 
A. 100 
Conuen! ul Koundry.. eee 100; 
Dep 6» ted ep “a 
Century eng Aa 
Creosebrough Go 100 
Ole Pneumatic ! 
pgrrtingr B) ist pref 
iZc preferred, ..... my | 
HCOMMOD . ono ne d’ 
Col & Bock Coalé& | pt L00 
let g Oe 1917....... Dd\t 
veo ‘Ke Com , 


SRERES ER CRFFFEESeecrre| | | eeeesesceeseeeseemeee. 
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+ 

+ Southern. a = Deo| 60,116 

Texas] Pacific, 

fo East./November.| 206,745) 196,645 

Viecksb’g| November. 117 102) 104; 051 

Sh & P.|November.| 133,308) 114,318 
y Valley|October. - inc.|68,014 


i 8 Fe./October...|6,576,025)5, 910, 031 


tlanta & Char../september 
ea Knoxv & No. November. 51,712 
Atlantic & Birm |October... 39,857) 
Atl Coast Line../|October .. 1,756,7 49/1,800, oes 
Balt’ Ann SL../september| 13,004 8, 
November. b 347 008 Hy 029, "951 
m,..|Nov’ber. 2./5,647,693)/5,413, 379) 
gate yA rvosi| Jetober...| 193,505] 178,624 
Sath & Ham’dsp’t/September 3,312 3,3 
patente Cent’l|November. 5,93 


R. a 3,947 ,507) 
h & Pitts!2d wk Dee} 110,279) 116,844) 
buffalo & Susq.../October... 96,654 7 


Yanadi North..|34 wk Nov 384,700) 9, 
maatian Pacitici2d wk Deel 922,000] 824,000)2: 


earl ot Georgial|ist wk Dee} 201,280) 187,590) 
fent’l of N Jersey |October... 1,943,011/1,184,706 
Dentral Pacitic. .|October. .. |~,219,669 L 982,945 
Ghattan South'n./1st wk Dec 2,304 1,770 
& Ohio. ..}October... }1,714,733)1, 325; 627 
October.../1,121,227) 925,387 
latwk Deo) 143,117) 133,943) 
L’y...jlstwk Deo, 96,179} = 95,« 
Chic Milw & St P/October. .. /4,838,538/4,5 
Chic & North W’n/October... | 5548173/4,8 
Ohio St P M & O. October. .. |1,243,406) 1,3: 
Chic Term Tr Rkilst wk Dec) 23,096 








AaAeeeae 


Alton Ry. 
Chic Gt Western. 
Ind & 


Copper Range..../Octover... 49,275) 
all........./October. .. 5,712 
Dornwali & Leb../October. .. 17 ah 20,190) 
Dumberl’d Valley/October.../ 192,731} 119,231 


Deny. & Rio Gr. (oq wk Deo 271,600 337,000) 


Det & Mackinac./October... 80,811 
DetroitSouthern./lstwk Dec; 26,813 
DaiSo8h & Atl..jlstwk Dec} 40,419 +716 
October... |/3,835,611/3,8 18,152 
Evansy & Indiau/3d wk Nov 6,368 5 
Evansy & T H.../2d wk Dec 29,144) 
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Investment and Railroad Intelligence. 





RAILROAD GROSS EARNINGS. 


é The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
16 first two columns of figures give the gross earnings for the latest week or month, and the last two 
s for the period from uly & to and including such latest week or month, 
The returns of the street ratlways are brought together separately on a subsequent page. 








July 1 to Latest Date 





Latest Gross Karnings 
Week Current | Previous 
or Month Year ri 








2d wk Deo] 32,859 
Birm..|August.... 24,34 











September; 16,017 


Pac./ist wk Dec} 118,672 


Ci Cin Ch & St L.|Uctober... |1,848,517]1,797,510) 7 
Peoria & East’nj}October... 262,016 22! 7 


tober 3 +75 

ja RR...... October.../ 269,026) 240,714 

@a South & Fla..|November.| 129,969) 140,2 
@ila Val G & N../October.. 35,843 z 
@rTraunk System/istwk Dec) 659,353) 61 7233 
Grr. West’n./4thwk Noy 114,725 “a i ae 
* Det Gr H & M../4thwk Nov 30,55 of 
Great Northern..|/November |4,047,: 39914, 1 16:7 7 730 19, Bx I, ! 
Montana Cent’||November.| 131 *$06 161,106 
~ Total system .|November.|4,179,205 4,277,886 
pisland|lstwk Dee! 40,006 

Hocking Valiey..j24 wk Dec! 97,346 
Hous & Tex Coni|Uctober...| 593,327 o00'2i' 5 
H&E W. Texas. |October... 83,754 
en azeren’ t/October.. 20,249] 25, of 
Dinois .|November.|4,103,151 8,741'350120,297-793 , 


& lowa...\October...| 138,195 144: 799 
Int & Gt North’n|2d wk Dec 
Mex).../WkNoy 28} 111,400 


Westn|November. 406,510) 891,521 
Octo ) 


y é , 
Nashv jist wk Dee| 740,235 o00280 
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Latest Gross Larnings juicy 1 to Latest Dat, 
ROADS We Current | Previous Current brevwus 
or Month Year Year year Year 
> > 

Man’tee& Gir. Ra: |October... 5,098 12,213 31,530 43,940 

Manis & No East|October... 32,372 27,726) 130,451 114,815 

Manistique...... November. 5,185 4,703 34,505 46,547 

Maryl’d & Penn. .|October... 29,952 31,029 123,319 112,345 

tMexican Cent’l.t\let wk Deco| 458,951] 455,715|10,773,373| 9,247,224 

} Mexican Latern.|October...|; 549,425) 584,353) 2,168,882) 2,138,443 

Mexican Ry.....|Wk Nov28 99,000} 107,600] 2,216,800, 2,129,000 

| dee 4thwe Nov 26,070) 25,005 436,420 391,871 

Millen & So’w'n. .|Ootober. .. 5,012 4,317 17,63 16,536 

Mineral Range..|lstwk Deo} 10,953 9,217 254): 253 243,501 

Minneap «& St L./2d wk Deo} 68,600) 64,085) 1,479,315] 1,753,494 

MStP&S8 St M./lstwk Dee) 158,782] 127,83: 3,650,881 3,618,461 

Mo Kan & Texas|2d wk Dec} 352,764) 324,376) 4,791,836) 8,522,652 

Mo Pac & Iron Mt\2d wk Deo} 726,000) 687,000/19,580,003'17,722,772 

Central Branch/2d wk Dee; —_ 28,000 21,000 $40,000} 559,100 
Total........./2a wk Dee} 754,000) 708,000/20,720,003 
Mob Jack & KC. Wk Des 5. 3,287 5,100 169,974 
Mobile & Ohio.../:stwk Deo} 125,116] 122,010) 3,368,431 
Nash Ch & St L../2d wk Deo] 189,925) 188,491) 4,511,030 
tNat’l RR of Mex/2d wk Dec) 192,203) 192,471) 4,835,734 
Nev-Oal-Oregon .|November. 16,887 16,336 93,083 
Nevada Central. .jOctober... 3,612 4,679 13,634 
N YO & Hud Riv/November.|6,600,886/6,427,977/34,765,894 
N Y Ont & West./October...| 493,184) 384,149) 2,460,371 
N Y Susq & West/October...}| 142,373) 131,551 840,003 
Norfolk & West’n/lst wk Deo} 362,339) 352,964) 9,860,021 
Northern Central|/October...| 889,707] 768,907) 3,611,077 
North’n Pacific.. |November,/4,548,847 4,379,490 22,721,504 
Nor Shore (Cal) ..;October... 52,280 41,192 247,712 
Ohio Riv& West../Octo ber... 19,637 17,277 77,869 
Pacific Coast Co.|October...| 550,729} 504,874) 2,216,526 
ePenn—EastP&E|Ootober... |10725575)10546975)/43,443,015 
eWest P & E..../October. .. Ine, 40}1,900 ine, 2,10 
Pere Marquette w 2diwk Deo) 199,753) 197,727 5, 479,616 
Phila Balt & W’sh|October.../1,189,181/1,144,581 759,676 
Phila & Erie..... October... 43,544 ber > 2 2987" 1538 
Pine Bif Ark R..jOctober... 3,2 325 10,330 
Pittab C C & St L)October. ../2,247,777|2 088. 760) 8,867,095 
Raleigh & U Fear|October... 2 Fre 19,082 


Reading Railway/October. .. 
Coal & Ir Co....;October... 
Uctober. olin 
Rich Fr’ksb & P . tember 


Total Both Cos. 








Rio Grande Jct.. September 
Rio Grande So...|1st wk Dec 
Rock Is)’dSyst’m|September 
St Jos &Gr {..... October... 
St L & San Frang/October... 
St L Southwest ../2d wk Dec 























20, 762, S82. ul 20,403°936 











124,015 - 867 


tte 








93)/St L Van & T H../November. 
San Fran & N P../November. 
0'| Seaboard Air L../1st wk Dee 
Southern Ind ....|Nevember. 
so Pacitic Co 6...|October. .. |: 3, 
Central Pacitic.|/October. .. |: 
Gal Har & § A. |October... 
Gal Hous & No |October... 
Gulf W T & P.. |October... 
Louis’a West...;October... 
Morgan's L & T)October... 
N Y T & Mex ../Votober... 
Oregon & Calit.|October... 
So Pac Coast..../October... 
So Pac RK Co.. |October... 
So PaoS8s. Lines September 
y|\) Tex& NOrl..... Ovtoper... 
|| Southern Ratlw’y|/lstwk Dec 
1) Terre H & Ind ...|/November, 
Terre H & Peor..|/November. 
|| Texas Central ...|/lstwk Deo 
Texas & Paciiic..|2d wx Dec 
.|November, 





iTexSV&N 


Z 





|| Tift Thom & Gulf. 


» 
|| Lol & Ohio Cent ./2d wk Deo 
.|Latwk Deo 
||\Tol StL & W..... lat wk Deo 
||‘Tor Ham & Built .|Jd wk Nov 
|| Un Pae System ..|October... 
Virginia & 50 W'n nistopes. -- 


Tol P & Weat... 


Wabash .......... 2d wk 





W Jersey & Hea’ e October. ee 
Wheel & L K..... 2d wk Deo 
Wm'sport & N.Br.|Septem ber 
Wisconsin Cent, ./2d wk Deo 
Wrightev & T’n.,|October... 
Yazoo d& Mias. V.|November. 

















VARIOUS FISCAL YAMS, 
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2,976, 806)2, 


"379, 105 
34 L580 
$75,900 
164,957 


820, LOZ 





788,573) 1 


237,901 
SO1,712)1 
151,165 


251,436 


4 882,800 


247 
2,990,804/2,244,542/12,117,226 
, 216, 996/10,419,085 
2,761,533 22,036, 314 

90U 








87,978 


45,440) 
14,5060 


16,000) 
16,609 
50,500 
25,325 
62,4235 

v, 280) 


53,547 
266, th. 1 


108,850) 3,108,346 











f i 110,763°s90 
3 one ae 3,489,513 
1,073,375 991,148 

660,333 625,726 
5,57 1,688) 5, 413, 158 


2 a> 


560,405 373.745 


J oa oye t- 32,753,907/30,065,905 


8,461,092) 7,355,107 
2314/9 48} 2,193,741 
516,626 359,433 
60,0u4 67,115 
643,056 672,068 


1,507,542) 1,507,506 + 


168,324 161,700 
1,522,929) 1,364,538 
454,479 335,306 
1,241,460} 9,916,352 
1,321,517] 1 097, 06 eu 
Y,V53,475 So. 
919,170 2 
260,522 
353,205 
5,562,104 





13udy, Gls 
180,785 
17,808,820 
252,80 YO4 N04 
1,217,085] 9,900,848 
4,046,700) nee oe 


3,145,555 
54,107 


oer ase 


3, 124,780 
56,406) 61,268 
3,107,305) 3, 050" ‘6av 
























ROADS 





{Mexican Railway......... 
[Mexican Southern .....,.. 
[National RK of Mexico,., 
Northern Central.......... 


North BHOPC,....-0-+2--00: M 


ePennsy,, Kast of P&i., 


eWest of Pa E,.......... lJ 
Pere Marquette,.,.......w)d 


Phila Baitimore & Wash,. 
Philadeiphia & Erie,...... 
Pitts Oin Chie & Bt Louis... 
Rio Grande Junction ...... 


4 
bt lL. Vandalia & Terre Hi .. 


QO||Terre Haute & indianap .. 
kind Haute te 8 p ” 


Pasifi " 
vat essay & leaakore... 








oh. 
ab 





Grose Harnings 














— nemenrrensEE ne | eee 





1 to Noy. 28| $4,044,300) #4, 589,500 
i to Noy, 30 688,378 647,306 
to Dee, 14] 10, Bay. 115 8654/4905 
to Oot, 31 4,651,171 6,876,77 
to Cet, 31 "400,715 407,720 
to Vot, 31) 108,508,104) 03,600,004 
to O«et, 4) ine. Ee) Ua BOO 
to Dee, 14] 10,862,2 10,006,746 
to Oot, Bl} 18,404, pet 12,380,748 
to Oct, Ul ui, "ava, G2 I i, i380 
to Oct, Bi 20/747: 41) 15,773,421 
to Rept, 30 "400,500 ; 3, 
to Noy, 30 i0y,045 36,016 
to Ney, 30 i td lai, 
to Noy, 30 d, 
to 14 ot , 
A) nt 8,444,491 
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-— Gross narnings.— —— 


Latest Gress Earnings by Weeks.—In the table which Current Previous Current 
follows we sum up separately the earnings for the second Reade. Year. a Fear 







































































| VoL. Lxxyn, 


Wet LUrnngs,——, 


Year, 
8 


5,647,608 6,413,372 1,741,785 petit 


Nov. 
a {to Nov. 80. ...31,860,263 28,836,107 11,769,535 1 


last year. 
Bangor &Aroost’ ROct. 398,508 178,624 —_ 81,696 
2d week of December. ‘Taly 1 t0 Oot. 8 804,718 970/372 aanias 
Bath& Hamwm’ds. weent 3,312 3,291 1,505 
July 1 to Sept. 30.. 91834 8,781 = Bige7 «BRM 
aun ey a Ceptr’l bNov. 5,936 5,485 J 
eng hee Jan. 1 to Nov. 30.... ‘300 83,726 © 98/358 ovals 
Denver & Rio Grande*.. — a Baco R.b Oct. 3,497 4,507 1,620 1,887 
Evans. & Terre Haute. .. 4 to Oct. 81.... 16,981 17,993 7,008 = 7145 
ayy hh, Oe one, “7 papany b.Oct. 710,166 704,518 317 
NS ere | eran July 1 to Oct. B1.-.. 2,887;167 2.602218 1,369'914 1,208 06 
Kanawha & ee 29,598 Guftalo & Brequeh.aOet 96,654 97,277 38,388 | Ba147 
Minneapolis & &t. 68,600 July 1 to Oct Bl... 843,880 327,066 125,448 158/365 
Mo. Keusas & Texas. ... 352,764 324,376 S88) cane wn ee Canadian Northern.Sept. 270,800 182,300 91,100 
Mo. Pacific & Iron Mt.. 6,000, 687, 89,000, 22.l 776,400 445. ’ 80,400 
Central Braneh........., 28,000, 21.000 7.000 wey 2S ae O.--- , 445,500 262,000 171,000 
Mashy. Chat. & St. Louis, 189,925 188,491 | Bornean, Canadian Pacific.a Oct. 4,488,264 4,127,402 1,654,027 1,616,135 
National RR. of Mexico.. 192.208) 192,471, ........ 268 Jaly 1 to Oct 31. . 16,498,768 14,579,688 yay 922 5,565,502 
Pere Marquettet......... 199,758 197,727 2.096, ...... | Oane Belt........... Sept. 16,017 24,630 def.4,506 7,968 
Rt. Louie South western 166,897| 148,802 18.595) ........ July 1 to Sept.30.... 41,205 58,807 ast isang 21/335 
Texas & Pacific.........., 264,417) 251,436) 2,981; ........ Catskill Mountain Ry.b— 
Toledo & Ohio Central 68,690 59,569/ 9,121) Saiy leo Bent. 26 
Wabash -..........-.-..- 422614 366.113) B'B01 Jaly 1 to Sept. 30.... 41,188 89,458 283,254 38,681 
Wheeling & Lake Erie. 75.623 71,874 3,749. Cent. of Georgian Oct. _ 959,905 | 870,909 336.007 346,298 
Osentral.......; 114,000 108,859 5,141 Tuly 1 to Oct. 31.... 3,143,840 8,060,272 782,294 912,929 
Oent.of NJereey.a.Ock 1.948.011 1,184,706 | 889,383 90809 
Total (22 roads)......... 490,471) 4,308,734, 302,279 78,542 July 1 to Oct. 31.... 7,683,711 4,762,447 3,407,636 1,939,986 
Net increase (5°27 p. 6.) wai ~wol SROTOT _ seceen = — 4-4 ry oe pee at d - Leow 744 828,188 
- & ’ 559,410 3,436,839 
= Enstndes Bio Grande Western. t Includes Lake Erie & Detroit aig 
River Seth yuare. Ohart’n'ga South.aOot 6,555 9,288 def.1,816 
_— to Oct. 31.. 86,874 41,454 oN ain 
Oht sap. & Ohio.b..Oct. 1,714,788 1,325, on? 604,187 
Bons the - week - spon our final ne covers | “* sap. 8 1 to Oct, Bl... 65048111 “716. 200 2,384,070 1,478 408 
roads, and shows 6- r cent increase e@ aggregate | Chicago & Alton.a. Oct. 1,121,227 696 — 301, 
Spat Ghe Ghee week tut ar " Jaly 1 to Oct. 31.... 4/194/835 3,495,807 BRIX Tt 1,260'968 
no MESSE, RSET a TETS BATS pa 
’ i" ’ 195 
pahneanet a | ae. Chi Ind.dLonin.a.Oot | 521,842 | 461,102 295,210 g01,0¥8 
s. | sl Jaly 1 4-4 al pre a 846,526 745,084 
Previously rep’d (22r'ds) 4,662,708 4,408,776 Chic, M. & our Oct. 814,702 2,039,945 2,019,604 
Alabama Gt. ; 60,116 | 44,699 Jaly 1 to Oct 31. * 17500878 16.865°388 6,724,565 6,467,210 
a i ee + Ohic.Ter.Transt.b.Oct. 147,658 158,027 58,899 61,834 
ans 146n147|  18n%oes! Jaly 1 to Oct. 31.... 569,868 588.028 286,678 244,595 
Chic. Ind’plis & Louisy..  96,:79' 95,328 Cin. New Orl. & Tex. Pac.—See under Southern Ry. Systemfbelow: 
Chie. Term. ‘Transfer... | Blige OL« !n.Ohie.48t.L.aOct 1,848,517 1,797,510 397,872 422,945 
Om. N. 0. & Texas Pac... 118,672 96,701 July 1 to Oct. 31.... 7,675,186 6,858,666 1,936,655 1,679,816 
| See ee Peoria&Eas’n.a. Oct. 262,016 245,127 50,184 55,840 
a pr ee a vis July 1 to Oct. 3i.... 1,044,684 920,720 Ras 224,639 
@r'né Trunk of Canada) Oolor'do &Bouth.b Oct. | 685,631 , 566,773 4 199,888A 165,189 
Grand Trunk West. { | 659,853 611,283 Jaly 1 to Oct. 3i.... 2,287,805 2,115,386 aeseese 535,415 
Det. Gr. Hav. & Milw.5 | Colum. hows. & L.b,Oct. 22,497 19,318 9,751 8,379 
Gulf & Ship Iniand...--... 40,098 35,550 July 1to Oct. 3: .. 75,887 61,375 30,791 20,835 
Louisville & Nashville... 740,235 280 Oopper Range a -..Oct. 49,275 37,937 22,188 33,588 
Morioan Oentral........ | <peg71 485,718 PPaly 1to Oct 31 -. 198,593 199,321 99,257 72,801 
NEO nna | = Gucnwall.a.......--. 5,712 7,660 1,995 = 1,787 
Mob. Jeckeon &' E Owt 87 ae 00 Jaly ito Oct. 31.... 32,442 38,631 11,885 8,73 
Mobile & Ohio............. 125,116, 122,610 Cornwall & Leban.. Oct. 17,394 20,190 6,487 7,058 
Neshv. Ohat.&8t Louis. 175,817 205 July 1 to Oct. 31.. 99,825 98,137 49,400 40,83 
nee -| eval soneee Cumperiand Val.b. Oot ‘192,781 119,281 47,504 38,046 
Soutnern Railway ..-.._ 909 «801.712, 74.197 Jan. 1 to Oct. 31.... 1,655,828 1,008 os 
Texas Cextr4l........ _.. 22,273 14,866 7 —"""" | ¢ Den. & Bio @’Ae.b. Oot. 1,629,687 Baty 637,726 699,529 
Toledo Peoria é West'u- 21,768) 35.225) -....... 3,457 Tuy 1 to Oct. 31... 6,406,768 6,322,158 8,524,074 2,671,404 
Tol Bt. La West......... 61917) 68428) 9-22.22: Detroit & Mack’c.a Oct 80,811 72,443 28,796 22614 
Total (49 roads) | 9,128,822) 8595.269/ 610,631) 77,078 eo Soe en sce 
sini ; Detroit Southern.h.Oct. 156,832 183,548 059 
Met imerease (621 pc)...  -.. | ¥ 583,553, July 1 to Oct. 31.... 602450 505,608 133,510 115,857 
ending Dec. 5. Dul 80.8h.&Atl.b.Oct — 233,636 259,206 78,285 98,800 
— — July 1 to Oct B1.... 1,007,267 1,081488 964.335 seas 
_ ing | Erie.a.....-.-.------ G11 3,818,158 S604 1,236, 
Net Earnings Monthly to Latest Dates.—The following | Erie-s -.-.--.---...Qct 3-030. eOF ae’ 7.340 5,256,875 4,500,818 
shows the gross and net earnings to latest dates of all Strzam PB. Ben, Bast.Oct. ——" 852 20 Ho 
railroads furnishing monthly statements. The compilation July 1 to Oct. 31 --. 9,614 1So78 Pops ams 
includes every road from which we can get returns of this wes ety ty ~ peel itis oases ot 4 
character, and in that form is given oncea month. Early | sw. # Den. City.bOct. 285,800 242,790 110,168 atte 
returns are published from week to week, as soon as issued, July 1 aheg aoe pm mrp vod 
but for the convenience of our readers all the roads making cere Tbe ek Sh "822.458 781,095 q236052 802,603 


returns are brought together here in the week in which we 
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Georgia South. & Florida—See under Southern Ry. System below. 
Gila Val.Globed B 0c 15,509 
July 1 to Oct. 
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od poy 
a rank of Can Oct oiso1ss oisLole 3,416,769 2438S Eso 


eas Pies he ws | July 1 to Oct. @ 
Sees Barn ok i ——~ | Gn Teak Went...08. SELSAT | 446,745 210 168: ast 
Year. Year. © Year Year. July 1 to Oct, 31.... 1,968,567 1.581, : 28,286 
Eoads. € rs 6 & Det.Gr.H.& Mil-Oct, 126,042 py tes iS 570 
Alabama Great Southern —See under Southern By. System below. Suty 109 Ont, Bi... 405, poe 71,593 62,518 
Valley...Oct. Inc. 68,014 Dee. 6,897 Gull & Bbip Isl -e-Oee eet «856525 955,707 195,515 
Sen lwo Oc 3. Ime. 730820 Ine. 118,171 July 1 to Oot. 31... 550.027 507070 216511 196/086 
Amn Arbor.b......0ct 180,238 175,608 62.679 67,652 | T9cKing Valley-m.Oct | OO000! . Ceotss 986,000 611005 
duly 1 to Get 31... 715.765 682,008 226272 281,972| Juv boc 508,827 600.213 362,620 az SELI8) 
Ateh.T.&6. Feb. Oct. 6,576,025 5,910,981 13,005,908 12,670,810 | FOUst-& Tex-renMict | Sock 5 So8's97 512,178 aa 
July 1 to Oct. 31....28,426,164 20,506,994 19,609,958 18,077,516 | _ Juv ~ "93.754 | 98,336 29,900 1057! 
Atte& Chars. Lasept. 297,364 126,701 116,976 | Houst Ea W.7-b..Oct SATE oo5058 26,400 «16508 
July 1 wo Bept.20.... 833,586 274 306,789 301,615; Jay it > : 10,128 Bx 4 
Atients & Birm.e..aug. 18,480 4,635 | Houst-@Bhreveb Oct 20,248 28,008 Tian 
Suly ito amg. 31. 45480 Bacal 11,088 eet 1 %0 seater eh om niet ane 1,285,260 1ASBS 
egeswesia 66s “a aes seh Uitnoss Cont Oe 16154001 14,588,508 5,800,985 
Zuly 1t0 Oct 41... 262762 240590 Class  5,906| July ‘Oct. 188,195 144,790 «3807 ABR 
Atiantict Birm'gh-Oct 85007 23515 9,001 10,058 Ree eck #1. 491,978 640,953 89/000 
daly 1 to al 76A88 45,787 81,704 aly ¥s 227,736 x87 a. -y4 
mAtiant Coast L.e.Oct 1,756,749 1,800,888 750,550 | ¥e Contral-s....Cct 28006 #44.760 rigb300 
Gnly 1 t0 Ook B1--.. 608SAR0 60n7-001 2008776 1917297 | July Bo a cl ag 155,296 74 20,570 as 
——, be Kannay 1% Oct. 21.--. 696,148 by7.0es 104,016 
Sood 1300 898548 omy ito 
m0 _S60A17 578,451 
pe ye me i ae Kan. Olty Bouth-a. Oot 5 $00) 9.005088 roses Sets 
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Let Roads. “earven Ea 
ing’ & aapt Yea ‘tad rnings 
Jaly 1 t.b 7. Prev —~ 
to Oct. Oct 8 ¥ tous ——i 
Lang tela hots 60,8 ear. Oarue Earni 
i to Oct. : Oo - 24 19 Ye nt ngs.—~ 
Lovie’ oboe S1-- ge0s 108 - | Ne 
& Ar’ oh. I 19 /Aa4 $ { ered 
July kan °° ne. 2,85: ar. 
Low. 1 to —— In 9,9 9 15,624 § 
Hen B81 0, 267, 33 68,5 
Louisv. — L.bJ a fase 0246 ates ete 
Jaly Bly ge uly 7 761 42,76 ey 68 198 Sou Road: Pn 
" Oct. Oct. 2,30 164 2 0. 3 967 thern I 8. MUrre Earn 
ay Bir 31.. 8,41 3 311 y? . 88,899 A July ndia Ye mt ings. 
1 min 12 3,90: 68 369 Bo lto na.b ar. Pre — 
Re Ade ge wt pen ens y47,845 y12,5 ah Pao Oct. bOet g = aie ae 
July 1 oy, Rap Oct, asses ib oseese 1 25,716 La Wt ea 1 oe st.a Oct. Pres $ Current Pre 
Mantatee Oct 3 ct. 8,204 ae. 28 1,205,7 oa; 5 ntral Oct. ct. rere 9 ear. n> 
Jan. &No.E Po. 5.0: 7,706 ry 1 »755 July Pacifi 31 8,913 2 1,172 $ — 
eam 1 to », Ea. Oct. . sites 906 L 64 2.138,48 Gal.H 1to 0 ct... 98768007 8 96,980 57 — 
ee Re. sis +r CKy A0t.6,536 (601,207 Sule I to ck at. 8, oer enaekne 219.950 Y 
1 to se a 872 43 8 a 6,536 P 7 G 1 to nA sees pase 06. )21L 3 950 5 
Maryland & a er abaes 27 “og b lef. 2,0 a. Py al. Hous Ook. 461,08 oaenines 1 — ifs 
1 to enn sees 185 87; 7,096 7791 @ uly 1 t No one 09. 18 945 634,28 2,97 074 
¢ Mexi oe 64,1 051 13, 3,0 nif to O .b.0 2,31 672 853,107 9 281 1 27% 
oan O 31 » 189 4 1 869 e758 J W.T ct. : ct. 4,94 6 oi 3 62,7 0,49 s71B 
fan to Oc . =a of ies 53,1 765 ar tics ge: # B fete vir 8,400 
o Mex. to 0 iat, 225. 52 7,802 1382 13.5 Loui 1to ac.b niki. Ta 5,767 .198,7 1 410 828 
Int ot. 3 2 938 81 22 13 531 sian Oct. Oct 16,6 741 134 3. tana 
Jan. ernat’ on 1,226, 2 ,029 2 8,749 July aWea 31 1 826 122,! 7 382 ‘ 339 
Millen 1to ge ty e Hert 02,89 802 def, M’” lto at.b sages 8,250 359. 78 9,920 136. 
& 80 3 t, 993 1,99 4 9.77 3 620 2’n’sL Oct. Oct. 60,02 433 56. 43 322 
July uth 31... 549 17, 5,17 74. 8 9,282 July Bs. de’ 31 1 024 15. 1 +180 1,906 
ey wy  5geD ase 768808 5,0 ott ee 3} N aye ~ ee ab .eee 98.38 29, 
Ra ot > ct. 9,481 58 808 5 90,0 re 407 Y. Te Oct. Oct. 643.0 6 ,115 5 1 9,073 
ogy ra ged Sa ati "ata f - 1a “Ba 
Jaly t. Loni as. 51. 2 4,317 334, 22 D 4,90 Jul n & Oa 81 542 1 414,20 ee 93 2 
te Sh Ree . 1961847 16,58 "682 2,022 81 0, Pa to Oct. ot 16883 507396 sesa 29 ya 
Pid t 3 ct. 'B 847 4 6 2.1 2,02 ,407 . Pae Oct. - Oct. 168.3 5 596 192 3,107 
Jaly 8.8. M L.. 299 1 8,140 7 54 2,617 July . Coas 31 394. 24 41,8 49 851 294,002 
Mo.Ka 1to 0 .b.0 -- 5 080/302 85,66 288 ps lto t..b. ovens 1,5 4,793 161. 29 1,215 19 * 

Kan, & 1 gs ee ,302 34 8 7,5 894 0. Pac Yee ,522,9 ,790 28 senor 
Jaly Texa Ot oe aanenee sa'oas 4,659 July -RR. 3h 117, oe Leees sous 31,7 
Mo, P: lto gy -. 2,733 550 9317,76 vi 1248 10,¢ , So. 1to Co.b a 17,42 ,364, 46 4,69 719 

‘ae. t. ct. 2,44 8 9764 33,7 056 .Pac Oct. Oct. 454 2 833 167 8 16,603 
ae Oe $1 1,974 5 2 904,06 v449_ 02 33,383 Texa .88. Li ol 2.9 »479 87,9 57 654 75:8 
Mob. J 1to O .b..Oc - 3300660 +740 ae 4 882 v135.7 yuly 1 N nes.bS: om eae 385, 73 4,189 11 863 

. Jack oe 4 660 1.894, 01 54.6 v549, 42 | 8° BS Oar ror 41,4 2 2306 34 4 2,080 
July 8. & K : ol ,067 62 4,857 ,455, 14 9,435 nthe 0 O .b.O0c 37 460 Ft ey 12 ,120 22,2 
Mobil 1to O 0.0ct._ 5,78 "476 3, 65,0 . 015 519.152 =p Se ct. 3 t. 9,40 916.3 78 1 6,093 1 3s 
eo & ct. ct. 3,48 3.765, 18 45 1,46 1152 her ilwa ts B44 5 382 ,32 1,01 
Nash. Ohio— ae PY ict 1,853:296 60,4 ny nec y Syst — 13a) DA? -- lorie isse 
Oh. See ..- 1 5,958 "592, 91 "296 749, os} ™ Lt iwa st — 321,51 $07 901 9733,7 1 +558 
MNS oe Se ca alates sn oe eas me SES 
et oh ae ern Ry 3,578 12, SS Seenes hoagie No.0. Oct. See oats isnt de 
on og Rha 853 - Bys 4 087 ,866,7 9 Jul. -0.&T Oi... 7 9741 872 444 44.543 
p . Oct. 4,81 ns tem 6,29 9775 A yit P oo ie 16,3 4,28 .389 2 4,548 
caeorege Oot, 887 B geass i eae Ia, Gt. Bo! Ay 578,087 2408 4.004 10,080 
Nevada 1 to na O .. 9,41 526 044.6 7 mn copelieanand Jul . Bou BL 8,087 639,6 4,66 535 , 
a | Oct. 0,6 806. S, mene oad Th. yit a Cok 606,7 Patt 4,1 1,2 
my Gentral.,dct. 23.9021 7,491,014 m089,900 pereen | 4 SS 2gtasr4s «302.973 277,498 4'304.430 
*y Oct. 3 19 : 3,8 = ett ex oo Gan te  0eeae ,979,86 os Hn . 
oat oN 3. om Bras 3,008'084 9,313 as Oe Gn 6-204 B07 Baa “ 6,43 
N.Y lto est.adc - 8,612 81, 2 ,034 81 2 July ntral gL 1 244 239 5% 684 710, 8 
.Y. Bus. Oct. te 13,6 ,428 12 2,6 1,678 Tit 1to a on 58,7 89 431 24,68 1 964 
July . & We 81 49 634 4.6 3 602 604,02 +. T ho gr ae 562, 45 4,910 - ,687 28,38 
Nort: lto et.a Oc . 2,4) 3,484 14. 79 9,08 2 1 024 July 1 to. BL »807 129. 2 0,566 504, 3 
olk d& Oct. t. 460,38 3 »632 5.76 Tol 1 to &G ~ 81,7 48 119 54,11 645 
tty .. = ‘S71 1,480;2 a il ee ow 2a6870 3979 «13 41S 239,57 
PE ded hy S. ga0l008 480,270 2,521 ot oceans 30. e710 208, ee 239/572 
ct. 40,00 ,270 34, 2,32 Tol Lto Oct “a ie eaahen 35,2 72 
ogy —* oe os | here aris het .Peo —. Pony KY soon 7313850 
North 1 to tral. bOot. 7'7 1,099 500. 81 2°99 3 144 ees 3: 092 16.6 0,905 wwe 
8h ct. ’ 85,5 1,7. £69 22, l 6,75: 2U lt eat a. 349.9 4 609 48,2 ’ 
fer hk (c 31 889, 74 6, 44,6: $1 667 66,8 5 nion 0 No -bNo ,390,! 34 6,99 87 27,7 
Onto wae et 8651171 760,990 2503 11 0 Pld pages aenan - eee Late, - 6.91 50/96 
Ri Oct. Oct. 651,21 ,990 816 * 2,04 Vi 1 . Bvst. : 97 1,07 9712 22,6 ‘4 »290 
eT Ss. 31 53. 71 6 768,9 3,18 103 112.6 3) = to Oct. aOct. Bry +4 ,078,937 92. 53 7.984 
Packt 1 to an en 2,280 876, 07 4,353 723, 96 Seis Bi 5,6 668 91 3 2,200 21, 
0 Vo Oct. : ct. 490,7 771 226 2 3,233 W: 1 uthw 19, 75,5 50 +276 92,1 996 
Penns, ast Co 31 19, 15 41,1 2,0¢ 278 ,815,7 1 ‘abash to Oc Oct. 9,982, 76 4 2023 17. 74 57.7. 
—_ ’ ’ = 87 
vivant mpan ° 19,637 407 ses 0,978 223 35 July D... t. 31 6 ’259 1 882 1 7,987 2217 
ines “d ’ + + eee 5 7,8 859 25.5 ,669 
Eas directly. y FP oad 17.27 935:290 Loit'ore W.Jers 1 to — —_, ee ’803,82 2.86 580 waane 
Mast of Pita. 28.0 soell 63/334 e598 17 te ie ite e* & 801 204 ® sissl2at 125, 
ak te an 534 5 2,92 Ww ae Gan eee 06,2 20 557 51,2 2 192 
Wes Hyg a eou »73 173 a | Vaee to O .bO 8,567, 95 4,8 »241 468 
to ct. 8 Co 20. 1 :78 L. de ot. ct. 7,5 1,970, 34 21 8,8 +19 
Jan. {Pitt 31 10.7 mp ,013 4 6 July L. Eri 33 2 »562 Prt 8 »769 D yet 
Pere lt 8. &E +2108 25,5 anies 597 wv’ 1t e.b is @ 80,1 "436, 6 1,566 . 
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a. eee ’ * te ecce i ’ ‘ 
— ie Oot Bae Ine. 5,323 — etaat tevonata Oe eo 1,650,254 poo nene 12 om 2.520352 
oe ag agern 100157 41.0 3043 363 3,87. ae... 1 pag art woe sang 1492129 ogress pre 
Jan. e.b. sta ,538,2 7 11,000 Deo $2, 9,39 ghtev Oct. Oct. 52,1 3 129 128 1000798 
a to Base O08 tement 33 ||8,76 355 Dec. 1 3673168 Y Jaly ae 31... 609, o gene? tet 2795 
Nov &W: 31... 7. on pi 4,440 136 . 227, 00 zoo & to eun.bOot accents 2,050 ane 86,89: 
1 ar “ 48 ag 8 50 Mi 8 64 3 3 5 
Pine Bl to au hOct. eennes © 2081 s2o83'510 0 __ July a8.V 31 x18 16 2,3 2,48 asta 26,842 
«te bi “ipa “iio | + gag Pavone pga ee 
0 KR...Oct. °494, 81 1. 1,180 25 »238,420 » aroin leet maeees 909,971 B45 
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y Including fother income, total net for October is $11,067 this 
a pe 13,789 last year. From July 1 to Oct. 31 total net is 

3, this year against 651,003 last year. 

z Includes earnings of Valley RR. of Virginia. Ohio & Little Kana- 
wha, Clev. Term. & Valley, Clev. Lorain & Wheeling, Ravenswood 


Spencer & Glenville and ~~ 
controlled and operated by the 


& Mill Creek, not wholly owned, but 
altimore & Ohio. 


t For Ostober, 1903, taxes and rentais amounted to $189,947. 
inst $183,119, after deducting which net for October, 1903, was 


£815,961, against $2,487,690 


From July 


1 to October 31, 1903. 


taxes and rentals amounted to[®718,914 this year, against $746,406 


last y 
against 87,831,109. 


ear, after deducting which, balance is $8,891,014 this year 


§ Inciades Lake Erie & Detroit River Railway for both periods. 
{ Includes Rio Grande Western for both years. 
Interest Charges and Surpias.—The following roads, in 
addition to their gross and net earnings given in the fore- 
going, also report charges for interest, &c., with the surplus 
above or deficit below those charges, 


-——Int., Rentals, ete.— —Ral.of Net EFarn'’gs.~ 
Ourrent Previous Current Previous 
Year. Year. Year. Year. 
Roads, $ $ § $ 
Atlantic & Birm’gh Oct. 3,521 2,471 5,570 8,182 
July 1 to Oct. 31 .. 14,083 9,108 31,654 22,596 
Bellefonte Central. Nov. 433 522 2,130 2,227 
Jan. i to Nov. 30 5,229 5,918 23,029 14,694 
Bridget. & Saco Riv. Oct. 507 507 1,113 1,330 
July 1 to Oct. 31.... 2,026 2,080 5,067 5,065 
Buffalo & S’squeh. Oct. 12,237 12,281 *36,248 *48,702 
daly 1 to Oct. 31.... 49,269 48,786 °115,314 *128,211 
Cateki'l Mountsia Ry.— 
July 1 to Sept. Bv.... 1,915 2,043 21,339 20,018 
Osent. of N. Jersey ..Oct. $11,151 402,299 378,182 df.172,400 
July 1 to Oct. 31 ... 1,989,368 1,548,215 1,418,268 af.308,979 
Olev Cin.Ch.& 8t. L.Oct. 237,007 233,261 160,365 189,684 
Jaly 1 to Oct. 31.... 945,924 942,172 990,731 737,644 
Peoria & East....Oct. 33,688 33,688 16,496 21,652 
July 1 to Oct. 31 134,753 184,753 83,666 89,886 
Oopper Range..... Oct. 8,437 5,875 13,746 17,713 
aly 1 to Oct. 31.... 26,062 23,500 73,195 48,791 
Cornwall & Leban.. Oct. 4,096 8,942 2,391 3,111 
duly 1 to Oct. 3:.... 16,256 15,872 33,144 24,561 
1Den. & R. Grande... Oct. 342,982 318,102 298,694 +389,438 
July 1 to Oct. 31 _.. 1,334,676 1,280,627 +1,257,485 11,445,155 
Dal. So. Sh. & Ati... Oct. 88,654 88,642 *df.14,742 “10,784 
July 1 to Oct. 31 354,588 354,567 *12,731 *74,412 
Gila Val.Globe@N.Oct. . 76.456 916,978 16,164 8,391 
July 1 to Oct. 31.>.. 427,579 127,680 56,817 31,777 
Gulf & Ship Iel..... Oct. 19,449 15,391 *53,118 *47,004 
July i to Oct. 3i-.... 77,316 56,285 *182,807 *140,007 
Booking Valiey..... Oct. 76,597 82,142 *167,833 *112,904 
July 1 to Oct. 31.... 313,974 296,115 *629,116 *545,<24 
Indiane I1l. & Ia....Oct. 17,833 17,833 20,238 30,991 
July 1 to Oct. 33.... 71,383 71,333 17,716 75,985 
Kanawha & Mich... Oct. 20,658 15,183 *9,460 “def 3,246 
Juiy 1 to Oct. 3:-... 82,178 54,681 *24,238*def.61.756 
Maryland & Penn..Oct. 2,875 2,875 6,903 7,532 
Mar. 1 to Oct. 31... 23,000 23,000 51,200 33,581 
Minera! Range... ...Oct. 10,691 9,696 *df.38,076 *549 
July 1 to Oct 31 ... 38,781 38,786 “*df.¢,938 *df.4805 
Mo. Kan. & Texas..Oct. 327,019 310,656 418,881 438,575 
July 1 to Oct. 31.... 1,297,103 1,246,036 556,193 862,495 
Mob. Jacks. & K C_Oct. 8,333 pied Ree °° sahetees 
July 1 to Oct. 31-... 38,333 Sr esee We =. sempncuee 
Bashy. Chat.&8t.L.Oct. 149,581 150,387 60,732 95,129 
July 1 to Oct. 31.... 599,126 603,149 334,434 366,164 
Nev.-Cal.-Oregon...Oct. 2,191 1,875 10,411 13,886 
July 1 to Oct. oi... 8,767 7,500 30,315 32,541 
N.Y. Ont. & West... Oct. 254,104 g61,618 def.29,872 def.24,863 
July 1 to Oct. 31... @<c61,640 9 242,886 421,329 def.75,992 
Norfolk & Weet’n....Oct. 224,291 212,933 591,712 510,298 
July 1 to Oct. 3i.... 883,063 847,093 2,241,290 1,968,642 
Borth Shore (Cal.)..Oct. 12,910 11,876 2,380 1,050 
Mar. 1 to Oct. 31.... 110,088 83,956 106,505 89,830 
Pere Marguetie....Oct. 178,726 ||135,767 ||194,695 [/145,257 
Jan. 1 te Oct. 31... 111,528,135 ]1,326,212 111,460,375 912,20, 
Pine Biuf Ark. K... Oct. 698 482 1,106 931 
July 1 to Oct. Zi.... 2,432 1,932 def.355 1,250 
Beading— 
All companies....Oct. 888,000 895,721 452,189 df.234,110 
July 1 to Oct. 31.... 3,552,000 3,582,884 2,772,087 af.1949403 
BRioGrande Junct...Sept. 7,708 7,708 11,787 9,629 
Dec. 1 to Sept. 30.... 77,083 77,038 68,896 63,409 
Rio Grande Sonth .. Oct. 17,8383 19,033 *df.6,442 “13,093 
July 1 to Oct. Zi.... 73,408 77,805 “5,404 *86,040 
Bt. Jos. & Gr. Isi’d..Oct. 20.588 19,404 11,558 38,602 
July 1 to Oct. 31... 77 A404 75,611 23,081 67,141 
St. L.& San Fran.(inciad. 
Ohnic. & East 11.).Oct. y848,528 y772,606 °439,745 *555,032 
July 1 ww Oct. 31... y3,807,415 yb,062,616 *1,527,5%2 “1,477,190 
San Frac. &Mo Pac.Nov. 22,584 22,675 def.8,060 def.5,502 
July 1 to Nov. 30 ... 112,917 118,375 81,091 121,568 
i Southern Pac..... Oct. §2.937,926  ........ ee 
July 1 to Oct. 61....§11783,687  ........ 4f.954880 ........ 
Texae tral...... Oct. 2,583 2,583 28,322 25,125 
duly 1 to Oct. 31.... 10,333 10,273 37,954 40,017 
Titt.Thomasv « G Sept. 4,027 4,027 2,887 3,908 
duly 1 to Sept. sv.... 12,080 12,080 10,578 9,917 
Tolieqa. & Ohio Ven..Oct. 40,779 88,719 “91,622 “19,619 
Jaly 1 to Oct. 31.... - 160,44¢ 165,601 *%*272,519 "68,014 
Tol. Peo. & West... Nov. 22,941 22,583 def.5,004 def.2,024 
July 1 to Nov. 8v.... 116,268 112,689 10,312 12,508 
Virginia & 80. West.Oct. a iin 
July 1 to Oct. B1.... | a eS Gee - ndariiie 
W'msport & No. Br Sept. 2,868 2,506 892 3,3 
July 1 to Sept. sv.... 8,401 7,314 7,816 14,931 
Wisconsin Central. .Oct. 145,119 145,037 *84,212 *1230,562 
July 1 to Oct. 61.... 584,437 685,246 “343,265 *385,475 
* After allowing for other income received. 
t These figures are and for discount 


after for other income 
ané exchange. The sum of 10,000 is deducted ev 


surplus and placed to eredit of Renewa! Fund. 


ery month from 





t Includes Rio Grande Western for both years, : 
These figures include $1,458,472 appropriated for betterments 
ditions to properties and equipment in October, an and 
during period from July 1 to October 31. » and $5,725,867 
§ Inclades Lake Erie & Detroit River Railway for both periods, 
{ These figures include $148 appropriated for bet 
additions to properties and equipment tn October, 1903.4 A bo 
in October,1902. From July 1 to Oct. 31 figures inoinde $2,346 for 
betterments and additions this year, against $2,447 last year, 
a@ These are net charges after allowing for other income received, 
i Houston & Texas Central and its subsidiary lines 
both for the month and for the period from July rc are included, 
y Includes guaranties on certificates issued for Ohic. & E. Il, stock 


LEHIGH VALLEY RAILROAD OoMPaARyY, 


——-October.-——~  —July1 
1903. isos. “i909 >? 6 Sls 


g 
sre bey 10,744,692 


Gross earnings..........2,557,108 5,918¢762 

















Operating expenses ....1,663,274 1,570,8 6,226,467 6,005,604 
Net earnings ........ 893,829 189,734 4,618,225 
Other income. .......... 17,854 68,657 157,516 sot ose 
Total income ........ 911,683. 258,391 4,675,741 
Int., taxes (est.) and : Ge8.0, 908 
other deductions ...... 487,466 485,330 1,954,615 1,954,682 
Addit’ns &improvem’ts. 57,667 119,000 230,667 466,000 
Total deductions .... 545,133 604,380 3,195,282 2,420,689 
Net income...........-+. 366,550 df.345,989 2,480,459 df.2,427,890 


Net ino. Lehigh Val. and 


Oth. contr’il’d coal cos. 8,784 df.291,625 


Total net income.... 375,834 df.637,564 


165,093 def.986,880 


2,845,552 df.3,414,870 


Miscellaneous Companies, 








-— Gross Earnings.— ——Net Earnings.—~ 
Current Previous Current Previous 
Year. Year. Year. Year. 
Oompanies. $ $ $ $ 

Amer. Light & Trac.Sept. —_......-. 184,484 Perens 
July 1 to Sept.3u.... —-...--.. 234,532 oesonnae 

Suffaio Gas Co. .. Nov. puewkews 30,147 35,741 

1 to Nov. 30.... siiipmniy 60,817 72,023 

Col. & Hock.C. &Ir.Sept. 818,108 h15,786 14,568 12,460 
Apr. 1 to Sept. 30.... 116,421 883,597 96,108 63,868 

Camberland Telegraph & 

Teiep. ‘‘o.......... Sept. Fen 100,153 ovebuaill 
Month of Oct. ....... 302,203 ~—.........-. 112,537 oosscene 
Edison Elec. Ilium. Co. of 
Brockton, Mase..Oct. 9,721 9,082 4,322 2,110 
Nov. 1 to Oct. 3i.... 104,282 94,442 30,480 35,158 
Fall River Gas Works 
ee ee Oct. 33,166 mice 14,171 
July 1 to Oct. 31... 0 re 46,737 
Jan. 1 to Oct. 31.... Sf ee ee 104,192 
Lowell Electric Light 
Corporation -..... Oct. : 21,479 20,906 8,852 9,458 
July 1 to Oct. 31.... 72,551 69,652 27,647 25,401 
Jan. 1 to Oct. 31..... 187,688 168,071 65,197 63,278 

Mexican Coal & C..Sept. 91,229 75,125 33,701 25,801 
July 1 to Sept.30 ... 275,876 223,141 92,342 73,196 
Jan. 1lto Sept. 30... 869,037 569,583 336,586 175,778 

Mexican Tel’ phone. Sept. 23,024 20,907 11,925 9,548 
Mar. 1 to Sept. 30... 158,948 139,937 78,829 63,132 

Swe. Gasks O8.006.  « cctecens «ss opocenss 73,058 71,695 
Se i. = suescas semeeiee 595,195 605,838 

Minneapolis Gen. Elec- 

yy ee 52,230 49,266 24,859 22,946 
Jaly 1 to Oct. 3) 178,827 159,411 80,528 70,912 

Pacific Coast Co..aOct. 550,729 504,874 115,564 99,742 
July 1 to Oct. 31 2,216,546 2,056,952 466,486 417,019 

Philadelphia OCo.— See statement on page 1288. 

Pitteburg CoalCo..Oct. = ..22220. scene eens 763,273 722,105 
SRE OE TOUS <onaccd: |) * <ceesece pis 590,583 533,643 
ai: Rh Ob Mews OB! Sckccsee  Sdnsses 6,507,645 4,124,070 

Pocahontas Collieries 

Company ......... Oe Scecones =. Spawenr 20,748 — -wnree -- 
Pe Ee 7 ee ee 422,341 content 





1 The proportion of the dividen4 on preferred stock for September 
was $16,983, leaving a surplus of $37,449. For the 3 months the call 
= the aividens wae $140,953, leaving a surplus for these 3 months of 

93,579. 

hh Net receipte are from coal sales before deducting general 6x 
penses, 


Interest Charges and Surplus. 


—Int., Rentals, ete.— —Bal. of Net Earn’; A 
Current Previous Current Prev 
Year. Year. Year. Year. 
Compantes. $ $ ~ $ 
Edison Elee. Iilum. Co. of 
Brockton, Mass..Oct. 1,358 730 2,966 
Nov. 1 to Oct. 31.... 10,720 8,983 19,760 Pst] 
Fall Biver G Works F 
gmetad 4 eee 14,077 neem 
July 1 to Oct. 31... ar someones 
pd 1to Oct. 33.... BOO | enes sete 103,887 sossoee 
Lowell Electric Light 
Corporation ...... Oct. 1,355 757 7,497 fut 
uly 1 to Oct. B1.... 4,685 4,690 23,018 Bolas 
Jan. 1 to Oct. 31.... 10,713 11,055 pod 
Mexican Cval 4 ©..Sept. 9,918 10,229 23, “an 
July 1 to Sept. 30.... 29,637 29,914 62,705 
Jan 1 to Sept.30.... 90,829 85,549 245,757 9050 
Minnespolie Gen. Elec- 
canPhne 10,368 6,283 18,006 «AAT 
July 1 to Oct, 31.... 38,556 32,678 41,972 
Pocahontas Coljieries al 
Oompany ........ Oct. 414,185 ~=—......... & 65638 +9" 
Jan. 1 to Oct. B1,.... dids,248 278,098 = -neern" 


oeweewee 


"@ Obarges include sinking fund and preferre 1 dividend. 


7 
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gTREET RAILWAYS AND TRACTION COMPANLE> 





Mt 


EARNINGS. 


Latest Gross Zarnings. 


Jan.1to Latest Date 





Week or Mo 


Our'nt 
Year. 


Prev’us 
Year. 


Year. 





Albany & angst pes 
ein hic. RY 
ton Ry.. ---- 


nm & Worcester. . 
ingt's Vt.) Trac 


iy ong F 
sent. Pont es Elec. 


(in, Dayton & 


ae 


ving. 
Op Fev rection... 


Light F ? Ry. iy. Light 


(Muscatine ttn 
Cleve. & 80. W. ir 


Oo.). |November 


t... |\November 
Tol.Tr. |October. .. 


. |2d wk. Dec 


. |Beptember 
Co. 
October... 


|\September 


October... 
November 
November 
. (November 
|September 


November 


September 


October. .. 
November 
October... 


. (November 
. |Noveu. ber 
. | Angust.... 
D | let wk.Deo 


. |September 
November 





‘October... 


N ovember 





Syste’ 
Taterard Bt 8t.Ry(N. Y.) 
Ithaca 8 
keonville E: 
ke Shore en ty | 
ke Street Elevated 
high Vale frac. 63 heaes 
Street Ry. 
Electric — 
Londonst. R (Can. ) 
Mad, x Wis.) tion. 
Met. West Side Elev.. 
Mil Elec. Ry.& Lt.Co | 
MiLit Heat & Tr. Oo. | 
Montreal Street Ry.. 
Muncie Hartford 4) 








ee 








Oakland 
Olean St. Railway... 


Oo. Traction 
Wat. o & RY. 
Oo. and 


Abinto Co ee 
Potts. by 


Pueblo & 





Tract. & Lighted. September 47,191 
| 3% soe 


:| 1/948 
Railway .. November 104,563 


Co,Gen.— Roads. | 


0 
B.ccccce ase 


Rockford Beloit | 


janesvilli 
8t. Louis Transit....| November | (594,769 


Sao Paulo (Brazil) | 





treet Ls eupe ese 
eoece Oe lneptennber 


pee Dep. ao 


s October... 


. October. .. 


° 


otober.. 


October. 
October... 
N ovember 
|November 


er... 
November 
November 
November 
November 
|November 
|Wk Nov.14 


. |Novyember 


October... 
October. .. 


> 


ugust.... 
November 
November 
November | 
October. 


\September 
. (Boptember! 





ee sé 


‘October...| 
November 


Oowber.. 
|\Ootober. 


November | 





4 107, 133 





46,667 
110,719 


7,941 
37,861. 
332| 16,980 


34,615 4 
Oo. Wk.Deo 13 $28, 1862 {23,804 


26,136) 


September, Ag 478) 13,581 
.|October...| 36,313) 38,686 


16871, 


20, 136 
55,338 
£64,979) 
10,686 


110,540 
14,256 
30,377 
11,654 


601 
171,222 


44,191 
10,621 


5,393 
3,223 
4,275 


99:624 
9, 051 

11,687 

23,864 


1,283,915) 1 
15,251 


9,788 








68) 10,413 


41,747 
99,147 





9,506 
427,924 


| 11,811 
43,458 

21,066 

| 70,665 


21,007 
46 


& 
Sr 


18,464 


9,822 


17,514 
| 4. "975 
©63.684 
7,583 


89,032 
12 





— 
a 
9/1,001,791 


419,763 
177,248 
386,701 


806,582 


438,158 
905,686 


81,543, 72,670 
411,749] ¢276,135 
183,214) 168,875 


95.614) ‘91. 
4, 1107, ,947/8,893,826 





11245,482) (1050, 237 


228,175| 151,585 
454,820) a52, 396 


seaerems | saeeewes 


ose 


47,528,783 | 47,291 431 
64,234| 6: 
202,291 


© 710,863|¢ 687,170 
128, 485) 88,719 


erensi 577,678 
115,666, 99,457 

59| 296.422 
139,662 


99; 73,527 
1,871,874/1,745,984 
2,756,330 2,477,128 


324,821 
1,992,028 1,834,505 
r102,661 


¥r65,635 
r24,520 
27,481 

64,279 
411, 7138) 


63,088 
810,623) 680,888 
423,224 


r70,216 
r18,336 
r22,048 





5. 
10,069 
12,904 


146,298 
iz, 069! 








553 wn 














1,128,463 1,056,994 
"987,585, °'777.672 
66,373, 
85,335 


43,926 
79,696 


12,611,898 11,255,274 
180, es 148,974 


749| 17,443 


955 
2 152, 107 1,006,225 


6 be3i781 (5,894,102 











om pram. 17% ds Po, Go. ‘WrNov.22 23, 150 27, 391) 1,138,428 1,000,511 
Scranton Ratlway...|October...| 70,915| 56,290, 690,408, 495,223 
Electric Co... \Ootober.../186,501 173,005) 1,725,108. 1,542,205 
South Bide Elevated. |November | 215,097|124.948/1 A= 95 i i »296,454 
d&XeniaTr.|Wk Dee. 13) | eel Fe 
miechio on Sect J004e Gigs ethno, bite 
Terre Hante Eleo.Co. October...| 44,409| 38,268 seoncees| ic 
Bowl. Gr.& 80, Tr. |October...| 26,240| 21,195| _.....-.| ssasse0e 
Toledo Bys. & Light. November 140,718 129.936 1, 509 260) 1,319,488 
Femcte mg fac (Tota) Sura 48s gree ae gia 
6 . LEOW 
Union Trac. of Ind.. |Ootober.. re ts ai '303 ast 1 "7188.39 
United of San . October -.|568,690/505,048/5,149,267 |4,534 128 
Wrasse. & Power Co October. -.|124,355| .... ... ~~ 
Wert, ountt-2 t.V. September ae 37| 17,666 » 33, ,330,| 155,483 
. |October... Oe ee el acts sees 
Youngstown-Sharon \Octoder..:) 42,255) 222.72. | €80,470|  -....00. 
{Spanish silver, 
I These are results for properties owned, 
¢ Results for main line. 
4 Figures here are from July 1. 


mThese earnings include 
Huron Shore Line and the 8 


: These figures are from Mar. 1. 
— for 1902 cover only the Clev. Elyria & Weatern Ry.Oo. 
waco past six months figures are those of the Harrisburg Trac- 


the Detroit United Ry., Vetroit & Port 
andwich Windsor & Amherstburg Ry. 


Street Railway Net Earnings.—The following table gives 
returnsof Strert railway gross and net earnings received 


Week, The 


general summary which we furnish once a 


mouth, and in which we bring together all the roads from 
D monthly returns can be procured, will be given 





-— Gross Earnings.— ——Net Larnings.—— 





Current Previous Curren’ Previous 
Year, Year. Year. Year. 
Roade, 8 $ 
Benningt. & H’sick V.b.— 
July 1 to Sept. 30.... 12,578 11,919 5,558 5,069 
Biaghamton Ry.b.. Noy. 16,809 15,975 6,971 6,840 
Jan. 1to Nov. 20.... 218,218 192,840 100,558 10,33: 
Boston & Worcester.Oct. SLUGB scecscce a 
Month of Nov. .....0. SEES i: ‘wencdade 6,948 sabveuale 
July 1 to Nov. 30.... 148,167 dinaihdd aie GEGS  \dddweene 
Central Pennsylvania 

Traction Co ...... Nov. 38,704 37,277 4,714 14,264 

J lto Nov. 30. .. 471,748 419,263 124,645 167,965 
Cys Sontiwamern 

tion Co....... Nov. 37,861 27,924 14,952 11,421 

Jan. L A Nov. 30.... 411,749 276,135 169,227 122,169 
Columbus “uckeye L. & 

Newark,Elect. Ry.Sept. 20,257 13,161 9,627 5,881 
Month of Oct. ...... e 15,3 12,518 5,539 3,674 
Month of Nov. .... 12,714 11 *811 3,807 4,314 

Danviile Urbana &Cham- 
POIEN Bs. cccoce Ov. 57,174 43,458 25,638 22,853 
Detroit United Ry.n om 

properties).a..... Nov. 345,100 327,730 140,473 135,237 

Jan. 1 to Nov. 30.... 4,033,417 3,623,151 1,647,072 1,563,418 
age Auro, & So. .. Nov. 34,615 33,464 12,318 13,043 
Jan. 1 to Nov. 30.... 417,796 375,352 176, 053 158,698 
Jaly 1 to Nov. 30.. 206,678 188,897 89, "790 85,057 
Houston Elect. Co..Oct. 36,313 33,686 10,709 15,225 
Nov. 1 to Oct. 31.... 423,696 346,259 155,135 148,377 
(nd’p’lis & East. Ry. Nov. 16,871 9,822 10,201 5,910 
July 1 to Nov. 30.... Se se neaéns 46350: | - dccvncee 
Uebigh Traction... Nov. 10,686 7,583 3,944 def.1,333 
Jan. 1 to Nov. 30..... 128,485 88,719 57,576 29,909 
Madison Traction..Nov. 7,601 5,926 2,942 678 
Jan. 1 to Nov. 3v.... 85,499 73, 1627 34,436 23,167 
Milwaukee Elec. « f «& 

Light Co..b-....... ov. 257,816 237,390 131,233 131,512 

Jan. 1 to Nov. 30. 2,756,330 2,477,128 1,363,377 1,309,842 
Milwaakee Light, Heat & ‘ 
Traction Co.b....Nov. 33,566 29,374 16,530 12,874 
Jan. 1 to Nov. 8U.... 390,315 323,821 195,395 141,159 
Moncie Hartford & Fort 
a ee Nov BOOMER, ecdsiess Gee” * wcatesds 
Mar. 1 to Nov. 30... 102,661 ~—........ GEGCR  ckdcccts 
?—— OhioTrac.&Light 
i absabeseevaus ov. 69,049 63,362 31,028 8,690 
Jen. 1 to Nov. 30.. 810,623 680,888 369,338 305,745 
North. Tex. Tract. bNov. 40,358 30,796 15,880 14,735 
Jan. Lto Nov. 30.... 423,224 wihenawe ee eee . 
Poughkeepsie City &Wap- 
ay Falls Ry.— 
uly 1 to Sept. 30.... 31,329 28,201 11,949 2,954 
aoe Ry. Co. bNov. 104,563 90,682 50,716 46,213 
Jan. 1 to Nov. 30.... 1,152,107 1,005,225 566,190 475,110 
July 1 to Nov. 30..... 550,771 477,805 272,738 8, 
Rockford Beloit & Janes- 
WEB. cence ss ccnces MOV. 9,788 Se 
Jan. 1 to Nov. 30.... 122,211, 60,828 ecessace 
Savannah Electric. Oct. 43,697 41,004 17,433 17,025 
Nov. 1 to Oct. 31.... 513,207 474,638 206,931 97,97 
Seattle Electric Co.Oct. 186,501 173,005 47,884 94 
Jan. 1 to Oct. 31.... 1,725,108 1,522,295 496,541 462,872 
Tampa Elect. Co. Oct. 27,147 20,683 11,524 8,545 
Nov. 1 to Oct. 31.... ype 226,651 130,681 93,194 
Terre Haute Elect..Oct. 409 38,258 16,274 16,247 
Nov. 1 to Oct. 30.... asersee 318,845 156,150 44 
Toledo Rys.& L’ht.aNov. 140,718 123,936 65,508 70,119 
Jan. 1 to Nov. 30.... 1,509,294 1,319,483 728,110 656, 





n These 





Current 


Year. 
Roads, $ 
Benningt. & H’sick Val.— 
July 1 to Sept. 30.... 2,555 
Detroit United Ry. m (all 
properties). ..... Nov. 4,007 
Jan. 1 to Nov. 30.... 912, 890 
Elgin Aurora & So. Nov. 9,172 
Jan. 1 to Nov. 30.... 94,182 
July 1 to Nov. 30.... 45,863 
Houston Elect. Co,..O0ct 8,081 
Nov. 1 to Oct. 31.... 80,938 
Ind’p’lis ry Kaat.Ry. Nov. 4,167 
July 1 to Nov, 30....+ 18,750 
Milwaukee Elec, , & 
TAGRS: OO. covexrecs 72,805 
Jan. 1 to Nov, 30.... 786,808 
Milwaukee Light, Heat & 
Traction Co....... Nov, 14,863 
Jan, 1 to Nov. 80.... 154,356 
Northern Ohio Traction 
& Light Oo........Nov, 22,755 
Jan. 1 to Nov. 30.... 244,367 
North, Texas Tract Nov, 9,673 
Jan. 1 to Noy, 30.... 101,885 
Poughkeepsie ity& Vap- 
pingers Falls Ry.— 
July 1 to Sept, 30... 6,499 
Rochester Ry. Co, . ‘Nov. 25,914 
Jan. 1 to Nov, 80..., 393,466 
July 1 to Nov. 50..... 129,427 
ockford Beloit & Janes- 
ie WEA. 6. cecancensecetnete 2,708 
"Jan. ito Nov. 30... 28,1294 


Haron shore Line and the Sandwich Windsor & 


interest Cnarges and Surplus.—The following STRERt 
railways, in addition to their gross and net earnings given in 
the foregoing, also report charges for interest, &o., with the 
.urplus or deficit above or below those charges. 
-—Int., Rentals, ete. —Bal. of Net Earn’gs.— 


Previous 
Year. 
$ 
2,446 
81,109 


866,306 


9,049 
93,814 
45,247 


6,250 


67,663 
732,287 
9,804 
102,731 
17,017 


187,084 
474 


5, a 


24, 
273, ‘Ona 
194,416 


a Net earnings here given are after deducting taxes. 
b Netearnings heregiven are before deducting taxes. 
earnings include the Detroit United RB 


+» Detroit & Port 
erstburg Ry. 


Current, Previous 
Year, Year. 
$ 
*3,047 «2,667 
*359,209 “58,280 
*769,571 *735,961 
3,146 3,994 
81,871 64,884 
43,9238 39,810 
2,628 9,975 
Ve.Aen eeeaes 
6,035 3,830 
80,200 escecees 
*59,840 "65,474 
“572,015 594,232 
"1,667 «3,077 
*41,168 *38,467 
8,273 11,673 
124, 471 118,661 
6,207 11,261 
91,234 aeesdens 
“6,677 def.*760 
“25,177 "23,478 
"288,404 *207,548 
"145, 438 “116,419 


39,704 


Ser rerry 
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-—JInt., Rentals, etc.—. —Bal. of Net Earn’gs.— 
Ourrent Previous Ourrent Previotw 
Year. Year. Year. Year 
Roads. $ $ g 

Bavannah Electric.Oct. 10,449 9,583 6,984 7,442 

Nov. 1 to Oct. 81..... 117,587 __........ 89,344 ~=s........ ... 
Beattie Electric Oo. Oct. 22,906 22,373 24,978 33,578 
Jan. i to Oct. 31 . 241,153 219,757 255,388 243,115 
Tampa Elect. Co...Oct. 2,047 1,885 9,477 6,660 
Nov. 1 to Oct. 31.... 24,317 21,967 106,364 71,227 
Terre Haute Elect... Oct. 8.399 6,621 7.875 9.626 
Nov. i to Oct. 31.... 82,241 75,049 73,909 def.18,607 
Toledo Rys. & Tt ...Nov. 40,811 38,739 24,697 31,380 
Jan. 1 to Nov. 30.... 448,907 420,280 279,208 236,314 


* After allowing for other income received. 
m These earnings include the Detroit United Ry., Detroit & Port 
Huron Shore Line and the Sandwich Windsor & Amherstburg Ry. 





ANNUAL REPORTS. 


Annual Reports.—The index to ““Annnal Reports,” which 
is omitted to-day, will be found in CHRONICLE of D:c, 5. 
Choctaw Oklahoma & Gulf Railre-d. 
(Statement of Nov, 24, 1903.) 





The statement to the Philadelphia Stock Exchange in con- | 
nection with the listing of $5,411,000 five per cent consolidated | 


goid bonds of 1952 says : 

These bonds bear date May 1, 1902, and are not redeemable prior 
to maturity in 1952. The issue is limited to $30,000,000, at not ex- 
ceeding $! 000,000 for the coal estate and $15,000 per mile for each 
mile of completed railroad already constructed and owned, and 
$15.000 per mile for each mile of railroad hereafter to be constructed 





of 3°62 p. o. and in through of 6 23 per cent. In commero! 
age there was a decrease of 9°60 per cent in looal and ise bee = 
in foreign, causing an average decrease for both classes of 12:18 D.6, 

The reduction in freignt traffic was caused principally by a : 
of 20°79 per cent (95,215 tons) in the shipments of grain, 19-46 per 
cent (50,038 tons) in flour and 28°85 p. o. (112,829 tona) in lumber, In 
the shipments of live-stook, dressed meats, coal, merchandise, furai 
ture and other articles, there was a large increase. « 

MAINTENANCE OF WAY AND STRUCTURES.— The cost for main‘ 
of thie ¢epartment for the year decreased $185,732, or 28°31 Per cent, 
amounting to $711 per mile of road, as against $992 for the 
year, due to a charge to these expenses lest year of $223,795 for im- 
provements ageinet a similar charge of $114,779 thia year, 
the year. 13 05 miles of track were relaid with 80-ib. steel rails to re. 
piace lichter rails, and 2°30 miles of sidings were constructed. 

TERMINALS.—Expenses of terminals increased $19,939, representing 
this company’s proportion of rental paid the St. Paul Union Dapot Go 
and the Northern Pacific RR. for the use of the Union Depot terminal 
— > St. we Ae enatts 1 at 

uring the year the company made onal advancer of 

on account of the purchase price of one-ninth of the capital Bot. 
the St. Paul Union Depot Co., making = total advanced to date of 
$100,000. Since the close of the year the company has received capi- 
tal stock of the Depot Company to the par value of $100,000, upon 
which it will receive guaranteed dividends of 4 per cent per anpum, 

BETTERMENTS —There was spent for permanent betterments, 379,- 
035, which was charged to the capital account. Of this, $328,820 rep. 
resents expenditures for reconstruction of the line between Hopking 
and Chaska, and the remainder, $50,215,was for enine houses, ete, 

The work of changing the lire and reducing the grade batween Hop- 
kins and Chaska, Minn., is progressing rapidly. Its o»mpietion will 
greatly increase tha hauling capacity of engines over this section, 
where the traffic is more dense than on any portion of the line, 

Bowpbs —The funded debt was increased by $609,000 additional 4 
per cent first and refunding mortgage bonds, iseued to reimburse the 
company for improvements and betterments. These bonds are now 
in the treasur 

OUTLOOK..The business outlook is good, especially in general mer- 
chandise and coal. Althongh there was an excess of rainfall in Min- 


| nesota and Sonth Dakota, the crop conditions in those States are fairly 
| satisfactory. Continued wet weather after harvest, however. has da 


oracquired. Of the $30,000,000, bonds for $9,025,000 are reserved | 
for tue redemption of $5.500.000 general mortgage bords of the | 


company and of $3,525,000 bonds of the Choctaw & Memphis RR. 
The consolidated cold bond mortgage is a first lien on all the 
franchises and property formerly owned by the Western Oklahoma 
BR. Co.. tneluding railroad from Elk City, O. T.,to the Ok'ahoma- 
Texas State tine, 40 miles,and Haileyvi'ile Junction, I. T., to Ardmore, 


‘ayed the movement of wheat and unfavorably affected ite grade, In 

Iowa the crop of small grain is about the same as for the previous 

yesr. The corn crop is not so heavy, bat more of it is marketable. 
The increased cost of labor and all clasees of matertal over last year 


| made it impossibie to effect a reduction in operating expenses propor- 
| tlonate to the reduction in gross receipts; but if there should be a re- 
| duction in the volame of traffic for the coming year, it wili be practi- 


I. T.. 117 miles; om the property «na franchises formerly owned by | 


the Hot Springs RR. Co., incinding railroad from Hot Springs, Ark., | 


te Malvern, Ark., and a lipe from Benton, Ark., to Butterfield, Ark., 
40 miles; on the property and franchises formerly owned by the 
Choctaw Northern RR. Co., inc)ucing a railroad from Geary, O. T., to 
Alva, O. T.,and from Ingersoll, 0. T..to Anthony, Kan., 137 miles; 
and @ lien on all other property and franchi-es of the Choctaw Okla- 
homa & Guif RR Co., sabject to existing liens. 

There have been issnea of the consolidated gold bonds on ac- 
eount of 827-3 miles of completed railroad (not including the Choc- 
taw Northern RR ), at $15,000 per mile, $12,409,000; on account of 
coal estate, $1,000,000; on account of Choctaw Northern RR. pur- 
chase, $1,027,000; total, $14,436,000; less reserved for general 
mortgage and Choctaw & Memphis bon4ds, $9,025,000; balance avai!- 
able for issue, $5.411,000. The p were used as noted below: 
Purchase of Western Oklahoma RR , $3,000,000; purchase of Choctaw 
Northern BR. Co., $1,027,000; ase of Hot Springs RR. Co., 
$600,000; purchase of equipment, $435,000; final payment for line, 
Halleyville to Ardmore. L. T., 49,000. Of the $15,827,500 out- 
standing capital stock, $15,827,100 is owned by the Chicago Rock 
Island & Pacitic Ry. Oo., and has been pledged as collateral under its 
trust agreement securing $24,000,000 foar per cent gold bonds of 


Following are the income account and balance sheet for 
the year ending June 30, 1908 : 








INCOME ACCOUNT JULY 1, 1902, TO JUNE 30, 1903. 
Earnings....... a - $6,251,658 | Taxes .................. $205,093 
Operating expenses... 4,130,707 | Rentals ................ 43,370 

Net $2,120,951 ae oy fees 853 
casconsasgocnpen — to 196 
Other income.......... 19,988 _— —_ -— 
——_—-| Total................. $1,101,659 
WOR ccccecccescccsd $2,140,934 | Surplus .... ........ woes $1,039,275 
BALANCE SHEET JNUE 30, 1902. 
Assels— istics — 
Road and equipment-_$33,345,2123 | Common stock........ $9,827,500 
Stock a. 269,800 | Preferred stock....... 6,000, 
Advan. for co Bonds and ear trasts. 16,922,000 
C.0.& T. BR....... 1,377,964 | Current liabilities ac- 
Hazev & North. RR. 5,508 | eoantoperation..... 1,199,311 
L. Keck & South. BR. 29,049 | C. B. 1. & P. 
Book Isid. Oval Co.. 82,415| sconstru’n suosidiary 
Materia) & supplies... {4 | eee 1,111,885 
i ..> ciieiudienabesae 35,289 | Equipm’t and renewal 
Due from agents...... x 202,908 
Due from cos. and in- 
divid-——operat. acct. 582,327 228,236 
Deferred assets....... 19,190 o é 2 
___ winagee $36,574,032 | Total........ pennant’ $26,574,032 


Searcy & Des Arc BE., $230,000; 0. 0. & T. BK., $9,200; 
Hazen & Northern KE , €5,300; Little Rock & Southern BE., $ 20,300; 
Choctaw & Chickasaw RE., $5,000. 


The last 
Oct. B0, 1901, in V. 74, p. 208.—V. 77, p. 249, 196. 
Minneapolis & St. Louis Railroad. 
(Report for the year ending June 80, 1908.) 
President E. Hawley says in substance: 


ously published balance sheet was that of 


GENERAL RESULTS.— After the payment of taxes, interest on funded 


debt and all other fixed charges, there 


was a ane of $511,916, out 
preferred and 


of whieb dividends of 5p. c. were paid on both oom - 
mon stocks, aggregating $500,000. The decrease in grose transporta- 
tion receipts was due to two causes. The crops bly short 


cable to effect economies in maintenancs and transportation. 
Below are shown statistics for three years : 
STATEMENT OF PASSENGERS AND FREIGHT CARRIED. 


1902-03. 1901-02, 1900-01, 
Passengers carried—Total...... « 1,044,585 989,088 857,987 
Passengers carried one mile..... 43,320,082 41,434,831 34,859,713 
Averace passengers per train.... 45°14 46°37 39°58 
Av. revenue per pass. per mile... 2°034 cota. 2°070 cts. 2°019 cts, 
Tons carried—Commercial ...... 1,836,894 1,940,766 1,766,287 


Tons carried 1 mile—Com merci’!.179,607,497 204,515,108 210,799,011 
: b ‘I . 


Aver. revenue per ton per mile.. 1°239 cts. 1°235 ote 5 ote. 
Eurnings per pass. train mile ... $1°08 $1°13 30°96 
Earnings per freight train mile . 83:08 $3°1 $8 
Gross earnings per mils.......... $5,074 $5,! $5,141 
Train load—Commercial......... 243°98 255°77 288°74 
do do Ali freight........ -- 264-03 275°01 821°44 


The comparative statements of earnings, etc,, compiled for 
the CHRONICLE are as follows : 
EARNINGS AND EXPENSES. 




























—V. 77, p. 2280. 


1902-03. 1901-02. 1900-01. 1899-00, 
Average miles operated... 642 642 633 514 
Earnings from— * $ 8 
PRBSEMBSES ....... cocccesece 901,939 876,486 703,826 60 
Freight. ...... poecens canewe so 2,224,521 2,526,763 2,413,134 2,117,553 
Mail, express and miscel. 139,012 137,591 158,544 143,920 
ee 3,266,472 3,540,840 3,275,504 2,863,309 
Maintenance of way, etc.. 470,328 656,060 594,754 514,381 
Maint. of equipment..... - 304,532 278,728 307,046 298,747 
Conducting transportat’n. 1,009,884 915,615 841,353 691,527 
GOREPal}....ccccccceccccoss co 123,973 121,971 105,531 95,908 
OO 119,275 122,34 107,933 98,878 
EE 2,027,942 2,094,726 1,956,617 1, 699,386 
Net earnings ........-..--. 1/287'580 1.446.120 1.318.887 1,168923 
Other income.....-.---.--. 217,415 185,036 188,807 200,266 
ee ...1,454,945 1,681,156 1,507,694 1,364,189 
Deduct— 
MSGS ..nsccccsscncceccsss “BEB RES 47,451 56,711 56,716 
Int. paid during year..... 886,980 886,980 897,220 94/540 
Sieae oot cle (5)200,000 (5)200,000 (5)200,000 (5)200,000 
v6. On . SHOOK. ...... P bs 
Dive, on COMMON BLOCK... (5)300,000 (5)300,000 (4)240,000( 1%4)90,000 
Total............--.-0--1,448,080 1,434,431 1,393,931 1,239,565 
Balance, surplus.......... 11,015 196,725 118,763 124,604 
BALANOE SHEET JUNE 30. 
a  ¥: 1901. 
Assets— 
Road and equipment...............28,524,167 28,145,400 25,381.38 
a 93,000 $7,000 fp 
Companies and individuals ...... - 202,928 80,269 40331 
Agents and conductors...... abvdis 100,026 88, 19.678 
U. 6. P.O. Department............ 19,685 19,685 833,000 
Com pany’s bonds in treasury..... 1,442,000 838,000 344772 
Materials and eupplies)........... s 11,640 2 267 
se ale ae SRNR " 193.344 307,966 HES 
Loans and billie and miscellaneous 147,601 286,769 
Leta, RMMUED a0dbe pine cass cduied 31,084,285 30,072,626 20,027,889 
SiON. COWNOD....cesrnerne-eneee- 6,000,000 6,000,000 S008 
Stock, preferred .......-..-----« -a» 4,000,000 000 18'151,000 
Bonde (see INVESTORS’ BUPY’M’T).18,480,000 17,871,000 90,199 
Audited vouchers.....-..-.--- . 147,084 185,75’ 
Acerued interest on bonds . : 218,788 1916 
Taxes not due.. 57,782 71,186 96,332 
B i Mule 380, 000 cf rte 
18 PBYBVIC....------ 77 «88. Pe del 
lite» replacement fund.. 165, 587 132,128 
Appropriation for improvements. 217,027 19a ie 
BOOCOUDLB. ..cccercee 887 
Ine@ome account.......---....--2--+ 1,281,688 1,269,517 ane 
Total Nabilities ........-.---+--81,086,385 30,072,626 % 
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Buffalo Gas Company. 


(Report for the year ending Sept. 30, 1908.) 


President Alex. OC. Humphries says in substance : 


7rs.—The net profite for the year were $341,212 and 
r general REBUT Mor bond interest $290,250, leaving a surplus of 
bat 962 This is about $2,000 increase over the preceding year. This 
; was secured in the face of increased cost of manufacture due 
weaned cost of Taw materials—coal and oil. 
* Natural Gas Company’s mains have been extended during the 
Long 7 price continues at 30 cents per thousand feet, and as the gas 
4 with Welabach burners for illumination, the competition con- 
nes to be most difficult to meet. 
be sales of gas were increased 3°55 per cent, contrasting with 2°61 
pa ches in 1901-02 and 8°75 per cent in 1900-01. There was a net 
Berease in meters in use of 385; in the preceding year there was a 
of 241 meters. We made a net gainin gas cooking stoves 
and other fuel appliances of 783. Inthe preceding yearthere was a 
joss of 86 appliances, and during the next preceding year a gain of 
1,083. The gain in appliances for the last year, namely 783, is en- 
qouraging in view of the increased activity of the natural gas com- 


Me TEKBIONS. Erc.—During the year $30,166 was expended for ex- 

tension of plant, including mains, services and improvements at 

works, Part of this amount was received from the sale of plant from 

abandoned works. After providing for the extensions there ie left a 

us of quick assets over floating debt of $133,002. There are $95,- 

000 bonds available as additional working capital whenever a sale is 
advisable. 

Taxes—The Ford franchise tax is stillin court. In charging up 
taxes last year we followed the precedent established when the Ford 
franchise tax was first imposed, by charging to operating expenses an 
amount equal to the taxes previously paid. 


The results for four years compare as follows: 








1902-08, 1901-02. 1900-01. 189900. 

Net profite .......------€341,312 $339,187 $303,939 $288,304 
Interest on bonds...... 290,250 290,250 290,250 290,250 
Balance, surplus... $50,962 $48,887 $13,689 def.$1,856 


BALANCE SHEET SEPTEMBER 30. 





1903, 1902. | 1903, 1902, 
Assets— 8 Liabilities— 

Plant and equip...14,639,995 14,613,422 | Stock, common..... 7,000,000 7,000,000 
Materials and sup. 49,147 54,408 | Stock, pref., 6%...... 1,713,000 1,710,000 
Treasury bonds... 95,000 95,000 | Gold 5 p. c. bonds...5,900,0 0 £,90),000 
Gas bills... ...... 35.102 £6,007 | Bench repairs....... | 19,399 ° 18,802 
City of Buffalo.... 12,810 18,162 | Accounts payable... 25,199 28,312 
Ace'ts& billsrec’le 381,496 34,124 | Consum’s deposits. 69,189 68,310 
Open constr. accts. 8,206 | 17,819 | Miscellaneous...... 87,600 51,226 
Pili aske seas’ <coces 115,208 19,009 | Profit and loss..... - 169,706 118,745 
Miscellaneous ..... 2,040 1,960 | 

WORE vudceos-o0e 14,984,098 14,894,804 ' Total ...cccccces 14,984,093 14,894,894 
~V.77, p 209. 34. 


American Ice Company. 
(Report of the Stockholders’ Committee, dated Dec. 11, 1903.) 


The report of the stockholders’ committee—John A 
Sleicher, G. Clem. Goodrich, A. C, Nickerson—says in part: 


GENERAL REMARKS.—The committee has tnepected every pieca of 
teal property and every plant leased or owned by the company. This 
compelled us to visit Washington, Baltimore. Philadelphia, Boston 
and New York; to make a trip up the Hudson River for an inspection 
of the ice houses on either side of the river for a distance of nearly 70 
miles, and a trip over the Penobscot and Kennebec rivers, in Maine, 
where the company virtually controls the natural ice fields. The com- 

y insisted that this physical examination of its properties should 

made preliminary to the opening of the books to our expert, John 
Hourigan of Albany, whose work has been most satisfactory. im- 
oo opener are still under investigation, including a condition in 

ton which seems not to be tolerable, and which js in process of 
adjustment. As to these matters, it may be deemed judicious to pre- 
ent them in a supplemental report. 

PAYMENT OF FLOATING DBT, ETO.—On July 1. 1903, the notes pay- 
able were $1,241,677; on Oct. 31 it stood at $357,557, @ reduction of 
$884,120. Daring the three months ending Sept. 30 the floatin debt, 

by notes and vouchers payable. was reduced by 8792, 

1. With the exception of $52,435, the entire amount thus paid is 
the outcome of norms! routine operations, without adding one dollar 
to the permanent oblixations. The company towards the close of each 
sorb emp disposes of a large part of its horses, and the receipts 

thissouree, with other payments and earnings, will, it is 
Heved, almost wipe out the notes cutsnnting. 

During the year also, in accordance with the collateral trust agree- 

ment, $140,600 was expended for the purchase at 95 of $144,000 of 
collateral trust bonds, which bonds have been canceled. The 
a also purchased and canceled $166,000 additional of 

This showing is made after a very cool summer. If the customar 

heated term had prevailed, the earnings would have been largely in 
Daring the past year a icy of retrenchment has been pur- 

oan be carried much farther and which should reduce the 
expenditures by over $150,000 per annum, as compared 


donng, he calendar yearup to Nov. 1 the company has sold over 
— Of ice. Prices were generally maintained on a fair and 
th by the American Ice Company and by ite few competi 
were able to survive. The troubles of the company really 
outburst of public condemnation and disfavor in 1900. 
Were seriously diminished, but the management seemed to 
future wouid provide better thinge, and therefore con- 
1901 and part of 1902 the paymentof dividends .n the 
at the rate of 4 per cent per annum, imperiling not 
pany’s property, but its reputation and credit in #0 doing, 
“pom on of the management at this time, your count: 
ividends on the preferred could have been earned and 
every year. In Baltimore and Philadelphia the coal 
688 yielded a substantial profit, and it is not im- 
& pian to provide funds to carry on the coal and wood 
aA York and other cities will be ultimately developed, 
: 4] found in the Maine department 52 1ce-houses, ap- 
xce!lent condition, capacity upwards of 1,100,000 tons, 
&t $1,850,000. The New York department includes 
ay y aeoe | tee Hedson | River; although there are 
ork, including an enormous propert 
y £500,000) at Rockland Lake. and a@ short othom rail 
Rave thence toa tunnel runming under the blaff toa 
= Se Hudson River. This end the Hudson River 
one ridges, shops, artificial ice plants, and stations in 
delphi proper Brooklyn, is inventoried at 85,20 ),000, The Phila- 
stand on the books at $4,100,000, and include 
8 of real estate. The Baltimore pro e8 are 
ee 000 4nd the Washington real estate at $8 ,000, 
lis ine thon gna pane chat the, unseoured debte, amount 
,000, more an ti] 
Tecelvable; that the bonded debt was secu: by the 
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amounting to over $13,000,000; vessel property, $829,000; horses 
$576,000; wagons and equipment, nearly $600,000; tools and 
Machinery and personal property, about ,000, and minor and 
miscellaneous items. Under ordinary business conditions, therefore, 
there is nothing between this real property of the book value of $15.,- 
000,000 and the preferred stock of the company. le these book 
values in many instances are thought to be excessive, the committee 
toust admit that in several cases the book values of blocks of real 
estate were not extravagantly above the values upon which 
taxes are paid, and the members are of the opinion that a valuation of 
$10,000,000 for these properties would probably be given by expert 
appraisers, and that, even at forced sale, they would realize within 25 
per cent of that figure. 

Bonps.—The total issue of bonds under the collateral trust agree- 
ment was 85,000,000, The Central Trust Co. has authenticated of 
these only $2,940,000, of which the sinking fund has retired $148,000; 
in addition the management has canceled $166,000 from the sale of 
securities. A further $300,000 is held by the trustee for the bondholders 
of the Knickerbocker Ice Co. of New York. This leaves $2,326,000 of 
the bondsin the hands of individual owners. To secure these, the 
American Ice Co. has simply deposited with the Central Trust Co., 
trustee, its holdings of stocks and bonds of the par value of $3,000,- 
100, and book value of $6,304,748 in the companies it has absorbed or 
which it controls. Of the remainder of the collateral trust bonds, 
amounting to $2,060,000, $1,783,000 are reserved to offset certain 

pecific obligati , including the real estate mortgages already men- 
tioned aggregating $516.737, mortgages which have been paid and 
canceled, amounting to $277,000, and«mortgage bonds on the under- 
lying companies, inciuding the Knickerbocker of New York, the 
Ridgewood, the Hygienic and others, $1,568,000. Of these underlv- 
ing bonds, the American Ice Co. ‘itself owns #391,950, so that the 
actual liabilities against these $2,060,000 bonds not issued is only 
$1,176,050. The collateral trust bonds are not a lien on the proper- 
ties themselves. 

Our expert reports that “every outstanding bond of the company 
was sold for 95 and accrued interest.” It was hoped that the income 
on the securities pledged would provide for the interest on the bonds, 
but while the income did not realize expectations, your committee 
is of the opinion that the issue proved a benefit to the company. 

IMPROVEMENTS, ETC.—For the first timein several years, the com- 
pany, during the past year, made liberal expen’i' ures to improve ite 
ice houses, shops, boats and barges, and it also erected a new ice- 
house, with a capacity of over 20,000 tons, at Green Lane, on the 
Perkiomen River, in the Philadelphia division, from which a supply of 
finest naiural ice can be expected. 
the farmore expensive artificial product of our Phi'adelphia factories 
or of ice from the distant fields in Maine, and obviously yield a hand- 
some profit. President Schoonmaker agrees with your committee 
that the surplus earniogs in future, after payment of the dividends on 
the preferred stock, should be applied in part to improvements and 
extensions. This will not require heavy disbursements, as these prop- 
erties are all now in reasonably good condition 

The ice-houses on the Hudson will be fliled this winter with an en- 
tirely new crop of ice, and as new ice can be loaded much more 
cheaply than ice that has been harvested for years and has become 
compacted, a saving in this item of not less than $150,000 is estimated 
for the next season. 

RECOMMENDATIONS —We recommend that the President be author- 
ized to borrow only on the recommendation of the board of directors; 
also that the charter be changed 80 46 not to permit the directors to 
mortgage the company’s property or issue bonds without consent of 
two-thirds of the stockholders. 

We recommend the elimination of dummy directors and that a fair 
proportion of the directors and of the executive committee be made 
up of representative stookhoiders in preference to salaried employees. 
A centralized, thoroughly efficient and vigorous management also 
would save money. 

If the books were closed Dec. 1 instead of Dec. 31, andthe annual 

meeting held between the 20th and 3lst of December the stock- 
holders if not satisfied would have a chance to voice their dissatis- 
faction at the annual meeting. We recommend a change of the date 
of the annual meeting accordingly. [The report contains various 
other suggestions.—ED ] 
By unity of action along proper lines much can be done at the next 
annual meeting to reatore this great corporation, in whose large and 
increasing earning capacity your committee has great faith, to a con- 
dition of surprising prosperity and progress. 


The balance sheet of Nov, 1, 1903, follows: 
BALANCE SHEET NOV. 1, 19038. 





Assets— Liabilities — 
Cash, mortgages and Preferred stock....... $14,692,200 
notes receivable.... $95,269 | Common stook........ 23,871,100 
Stocks and bonds of *Open accounts, b 
underlying cos...... 391,950 | payable, eto......-.. 744,690 
Ice, coal, wood, ete... 498,877 | Collateral trust bonds 2,326,000 
Ourrent accounts..... 1,171,690 | Real eat. mortgages. . 516,737 
Stocks, bonds, ete.... 6,528,751 | Bonds of underlying 
General property (see . companies ...... «--. X 1,568,000 
further below). Surplus account. ..... 61,956 
Real estate, boate, ire insur. reserve.... 74,043 
Ot0.....+....--.---- 15,725,055 | Reserve fund for in- 
Good-will ........... 19,643,734/ vestment............ 100,000 
, en ooe -.843,955,326 Total .......... --.-$43,955,326 





“ Deo, 1 this item had been further reduced by almost $100,000. 

x A like amount of collateral trust bonds is held by the trastee to 
retire these at maturity. See ‘*BoNnDs” above. 
t This surplus stands after $100,000 had been set aside as a “reserve 
fund for investment,” and compares with a deficit of $162,493 re- 
ported at the last annual meeting in March, 1903. This surplus does 
not by any means represent the net earnings for the current year, for 
the surplus would have been several times as large had not the inven- 
toried value of the ice on hand, carried over from other yeare, been 
fixed at an extravagant figure per to: Had the ice on hand, of which 
there wae a large amount, been charged at actual coat, the net profits 
obviously would have been far in excess of the surplus reported, The 
real earnings are more fairly disclosed, therefore, by the reduction of 
the floating debt during the year amounting to nearly $300,000. 


The general property account, $35,268,789, as shown in the 
above balance sheet, includes, Nov. 1, 1903: 


REAL PROPERTY—LAND, BUILDINGS, MACHINERY, FIXTURES, ETO, 


BaIa®, .csceseneveess ++» $1,850,013 | New Jersey .......... . $658,967 
Hadeon River,........ 026,768 | Baltimore............ » 4,710,841 
New York Oity......... 1,045,282] Washington ..... veceet 703,964 
BrooklyD......-.0++« ee 177,272 - —_— 
Pennsyivania......... 8,444,494 $13,208,501 
TROBEOVORNORIG, cnr 06000059 00500000905 002580 bide cts chaesenes his $32,495 
safes, office furniture, eto............-..+-- rie Erect hG het st 182,776 
104 barges and scows,2 steam launches, naphtha launch, 829,067 
8,351 horses, $576,503; harness, $86,235; 8,748 wagons, 1 enn.eee 
,O8..... eescre Bor eneove vegeseseeeseessseeee egeesececess . ® 2 
Ioe, coal, wood, tools, @t0...........+-+« 95-2995 50 ebnadaseceete 246,601 
Geod-will—aecount..............-.+0+5 gaeeeese senses eens” REET 





pledged as collateral, and that till rewain 
*f book value of property, made up of real property, 





.. 935,268,789 


This will take the place of. 
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The report also gives a list of the real estate and other 


perty. 
a is much to be hoped that in the supplementary report 
a list of the leased properties will be given, together with a 
statement of the rental payable therefor; also a list of the 
collateral pled to secure the collateral trust bonds of the 
American Ice Co,—V. 77, p. 1748, 197. 


Harbison-Waiker Refractories Company. 


(Report for year ending fept. $0, 1903.) 
President S. C, Walker, in the first annual statement, says 


im enbatance: 

During four months beginning April 23 we had serious labor 
troubles at $2 outof a total of $2 plants. These troubles were costiy, 
not only in actual ¢xpenditores of money bat aleo in lose of business 
from inability to f)] orders. The issue at stake was whether your of- 
ficers shouid continue the management or tarn it over to waiking 
éGelegates. All of our works have been running for three months and 
the etrike is practically over. During September we made more brick 
than in any month previous to the strike, and are now in position 
cwhen called apon) to make more brick than before the strike. 

Recognizing that good management can be secured only by a keen 

interest in the company, we have arranged our echedule of 

salarics on a low fixed basis, supplemented by a percentage on net 

prefite, thus eye begs | on 8 self-adjastable sliding scale, this ap- 

me from the higher officers down to foremen of worke Your of- 

and directors, moreover, are owners of 75 p. o. of the preferred 

and 80 per cent of the common stock. There are now 212 holders of 

preferred and 164 of common sbaree. 
The profit and loas account and balance sheet follow: 

PROPIT AXED LOSS /CCOUNT FOR YEAR ENDING SEPT. 30, 1903. 


after deducting bonus account (®289,84") ex- 
repairs and maintenance, 





Net 
penditeres for all ordina 


which covers depreciation of plants..................-.---- $1,458,581 
Deduct — 
Extraorcin expenditures, remojeling kilns, works, etc., 
and trereacing the capacity and efficiency of same. ....... sae ety 
s 


Charged off for depree’n of mining and tram-road ontfite ... 


Charged off for deple’n of clay, coal and ganister properties 23,314 
EE ee eee 
SE kicanisunten setthis nth nthbhnsenbbebee wens $172.741 

Six per cent dividend on preferred stock ..................... 563,134 


Surplus for the rear 
BALANCE SHEET SEPT. 30. 1903. 





A seete— : 
and fran- ee z83,315,000 
chises of constit.cos.828,756.°87 Common etock........ 18,000,000 
Betterm’s, ecmpieted. 226,945 Preferred stock....._. 9,600,000 
Setterm’s, upsompi’d. 88,720 Surplus .............. 678,094 
Deferred cbarges to Interest and taxes ac- 
futere operations... x8°2,087  erned................ 89,950 
Inventories, at cost... 827,168 Depletion fand........ 23,314 
eeiblmnddigtietatins roe 404.8 UE Sikes A ete 95,974 
Accounts receivabie.. 91,369,651 Accounts paradie.... y249,376 
Bilis reosivabie ......- 15,182 Bonus due employees. 14,871 
Total _.............832,066,579 Total ..............$32,066,579 
x Inelnées clay, oon] and canister, tram and mine oztfite (®296 848), 
roralties, stripping, prospecting, uncompleted extraordin- 
ary repairs, ete. 
YAooornts of constituent nies avainst each other omitte4. 


compa 

zTotal iesne, $2,500,000, less purchased and canceled for sinking 
fund, $175.000; aEnd canceled from proceeds (f sale of prop- 
erty, $10 00.—¥. 76, p. 868. 


GENERAL INVESTMENT NEWS. 


RAILEOADS. [INCLUDING STEEET ROADS. 


Atchison & Santa Fe Ry.—Sale of Bonds,—It was 
on Thursdsy thet the compary had sold $'0,000,- 
000 of ite general mor'gage bonds to J. P. Morgan & Co., to 
provide for the purchuse of additional rolling stock, for don- 
bie tracking and the building of extensions. On June 30, 
1808, the company held in ite treasury $2,165,326 of generai 
mortgage bonds ($12°,797,500) shown in ite balance eheet, 
and in addition the report for the yeat then ended said (sce 
v.77, p. 628): “There remain unissued - mortgage 
bonds amounting to over $15,000.000, of which more than 
0,600,900 are now availabie.” The right to dispose of §3,- 
000,000 of the bonds yearly for improvements, additions, etc., 
bad not then been exercised for several years. 

Ax official stetement seye: 

The emic wae mate to provide funds w be used during 
ter sG0tiiene: ivoumotives and care. for the construction 
@unval report. and for deubie-tracking 
eoeapene Sas ae flosting debt, anc never 
the policy io ees te pronts 3S aivanes lor 
pita! expendiiures. additions! «guipment is 

com- 


ce. 
meehed to mect the r+ quirements of the company’s treflic, at the 
Tbe past Dae been Uneblie WO take Cure of Lhe busines 


isexpecies that Ge additivnal 
<> an inereaee of groseamé metearninge. The proceede of the bonds 
a@re n0t required for improvements of exieting property, the surpins 
earnings being more tua eufficicut for thet purpuse. 

4.2. Morgan & Co. bave resold the bonds to insurance 
compaties ip this country and to foreign investors, largely 
on the Continent. 

D. bentures.—Tie $2,509 000 paid for the serial debenture 
bonGe which were redeemed last February dices not r 
in the company’s income account, or in ite profit he md 
ttaiemen', for the reason, at explained. thet the redemption 
Wat # cath transaction and that the bonds we psid are prup- 

telandavie, Compare V. 74, p. 150,204 aad V, 75, p. 
—YV. Ti, p. 2279, B06. 

Bine Hill Sirceet By.—Bonde.—The Messachusetts Kall 
Tome Cunutuistion bet eutuerized te % iene $200, 
A prying 
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. The bonds are dated Oct. 1, 1608, and a, 
Oct, 1, 1928, but subject to call as an entire issne (not lege) 
115 and acorned intereet, The coupon interest ig payable bs 
April 1 and Oct, 1 at the office of the trustee, the City Trust 
Co., Boston, Macs. President, C. H. French, Canton 
Treasurer, A, Stuart Pratt, 84 State St., Boston; 
Managers, Stone & Webster, 84 State St., Boston. The 

at last accounts, extended from Reidville, Mags, co 
connection is made with the Old Colony Street Ry, for Bos. 
ton), via Canton, to Stoughton, Mass., about 114 miles of 
track, with branches proposed. 

Bradford Bordell & Kinzaa Ry.—New Owwners,— 

. W, Goodyear, the leading stockholders of the Bub, : 
Susquehanna RR., are now the owners of thie property, 
which was recently foreclosed.—V. 77, p, 2279, 1745, 


Beffalo & Susquehanna RR.—Purchase by Goodyears,— 
See Bradford Bordell & Kinzua Ry. above.—V, 77, p, 1891 
1289. : 
Cane Beit RR. (of Texas).—Bonds Of: red,—The Linooln 
Trust Co, of St. Lonis, the mortgage trustee, is offering at 
101 and interest a block of the first mortgage 5 per cent gold 
bonds due 1921. A circular saye: 

The mortgage authorized an issue of $7,000,000 of th 

the rate of not exceeding $15,000 per mile of completed teen ta 
only #750,000 have been issued and are now outstanding and the 
Cane Beit RR. Oo. has since bound itself by an agreement filed 
for record that no bonds shali be issued under said mortgage in addi- 
tion to the $750.0 0 now outstanding except in subordination to the 
lien of said $750.000 on the entire raiiroad now constracted. The en- 
tire capital stock is owned by the Atchison Topeka & Santa Fe Rail. 
way Co, The bonds are secured by a first and on'y mortgage at a rate 
of lees than $7,000 per mile on the road, about 110 miles long, extend. 
ing from Sealy, Texas, to Matagorda on Matagorda Bay. This 
which has been recently completed, traverses a region which is the 
most productive rice and sugar district in the State of Texas, Along 
the line are located five large rice mills with a total capacity of ove 
4,000 barrels of rice per day, and two large sucar milis with a total 
output of 225,000 pounds of sugar per day; also various other grow- 
ing industries. Bonds and interest payabie in New York or St, fonts, 
at the option of the holder; they are subject to call after 1906 at par 


mort e securing these bonds is limited to . 
woo 500° Te $00 


Ait 


= 


and interest.—V. 77, p. 2097. 


Chicago & Eastern Illinois RR.—Called Bonds.—Indiang 
Block Coal RR. bonds Nos, 109, 116, 174 and 189, for $500 
each, and Nos. 36 and 78, for $1,000 each, will be paid upon 
presentation to the Farmers’ Loan & Trust Co., interest 
ceasing Jan. 1.—V. 77, p. 1530, 950. 

Coal & Coke Ry.—New Stock and Bonds,—This company, 
of which ex Senator H. G. Davis is President, has increased 
its authorized issue of capital stock from $5,000,000 to $10, 
000,000 and has filed a mortgage for $10,0(0,000 with the 
Trust Co. of West Virginia, at Eikins, as trustee, The con- 
struction of the road is practically all contracted for and 
the work well under way. Compare V. 77, p. 823, 250, 
Coneord & Montreal RR.—New Stock —The New Hamp 
shire Railroad Commission will hold a hearing Jan. 4 on the 
company’s petition for authority to increase its capital stock 
by $150,000 for the purpose of purchasing the bonds sod 
stock of the Concord Street Ry., and provide means to pay 
the expense of changing the gauge and purchase new equip 
ment for said street raiiway.—V. 76, p. 1406. 

Decatar (Ill.) Ratlway & Light Co.—Incorporated.—This 
company has been incorporated in Illinois, with $1,300,000 of 
authorized capital stock, in $100 shares, to take over the 
property of the Decatur Traction & Electric Co., the Decatar 
Gas & Electric Co. (V. 69, p. 79, 1105; V. 66, p. 857) and the 
Decatur Steam Heating Co., which covers all of the street 
railway, gas lighting, electric lighting and central-station 
steam heating in the city of Decatur, or the euburbs theres. 
The new company has made a mortgage to the City Tras 
Co, of Boston, as Trustee, to secure $1.300,000 of 5 p. ¢. gold 
ponds, dated Dec. 1, 1908, and due in 1933, but subject socal 
at 105 on six months’ notice. Of these bonds $535,000 a 
outstanding; $113,000 are reserved for fature extensions 
$902,000 to retire at or before maturity all underlying bonds, 
viz.: Decatur Gas & Electric Light Co., $390,000, and Stes 
Railway, $212,000. The new company owns 17 miles of track. 
President. W. B. McKinley. Compare Decatur & 
Electric Co, in our STREET RaILway SECTION, page 
and in CHRONICLE, V. 77, p. 1533, 88. 

Denver & Southwestern Ry.—Time Exctended.—The time 
for the deposit of general mortgage bonds under the rem 
ganization plan (V. 77, p. 1542,) has been extended to Dec 
29.—V. 77, p. 2159, 2035. 

Hudson & Manhattan RR.—Jersey City Tunnel reais 
Granted.—The Board of Aldermen on Tuesday coat | 
company # franchise to buiid a tunnel acder the pa 
River. Albert C. Wall is President and 
Winkle, Vice President. Compare V. 76, p. 1248. 

interborongh Bepid Transit Co., New York.—Capaciiyd 
Roa4,— During the rush hours the subway, it is » 
will be able to handle about 43,000 re an boat, te, 
50 trains on the local tracks, each train having six cat 
carrying 89 passengers mg car (52 seated), 24,000 
80 elght-car trains on express tracks, 19,200 7) 
The total cwpacity of the road is estima‘ed st operatios 
passengers a year. The road is expected to begin 
next May. - 
t.—The suggestion of the Metropoli‘a2 

wentioned 


Eetometin 
Hellway interests for a separate subway is . 
the caption of that company, Belmont says is 
stance : 
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1, Noeffort onthe part of the Metropolitan has 
made to elaborate any arrangement for transfers. The 
fon of the new subway would take at least four to 
ve years and it would seem rational, in view of Mr, Ryan’s 
statement, to relieve the existing congestion by a transfer 
ment on the crosstown lines with the present Rapid 
t system. If such av arrangement is good at no cost 
at all, it cannot be bad at a reduced cost at present.” 

The “New York Tribune” had the following quotation : 
The company will not lay out any new work until it has fornd just 
what it has got in the way of a dividend earner. The Interborough 
assumed the burden of paying interest on an investment of $36,- 
80,000 a8 atunnel rental. Itstarted out to get an electrical equip- 
¢ for $6,000,000, and has put into it, or will have by the time the 
oa je running, about $16,000,000. The company wants to know 
pow the people like the road before it builds farther. If the Bronx 
sowseigns of rapid building up, as it probably will, then the com- 
may, at no distant day, urge the building of a new East Side 
But it is more likely, if the Rapid Transit Commission seeke ad- 
ditional traffic facilities, to suggest that an additional track be built 
the Second Ave. elevated line, inasmuch as auch an addition could 
be bailt in a year or two, while a new subway would take three years 


weeent additional legislation at Albany the city will not be able to 
ite eredit for the building of any more suowaye. There is a mar- 
of less than $6,000,000 left for subway purposes under the Act 
sathorizing an expenditure of $50,000,000 for the present subway. 
This 86, 000,000 will not go @ great way in the construction of new 
tannels. It would be sufficient for the building of the spur between 
424 &t. and Union Square, but that strip of new tannel would not bo a 
element in taking care of the steadily growing volume of traffic 
ih way be expected in this city in the next five years.—V. 77, p. 
2159, 1874. BAD. 

Kansas City Mexico & Orient Rv.—Further Subscription. 
—President Stilwell arrived in Kansas City on Dec, 11, 
paving obtained while abroad a large amount of new money 
for the enterprise. The ‘‘Kansas City Star” says: 

Mr, Stilwell says that during his trip abroad he added 200 of the 
best known names in European financial circles to the liet of stock- 
holders in the Orient companies. He has added $5,900,000 to the 
amount previously subscribed by Holland stockholders for the build- 

of the line. 
mete are making wonderful progress,” he says. ‘Half of the 1,700 
wiles of the system fe graded and 325 miles is in active operation. 
The line from Topolobampo to Fuerte, a distance of 70 miles, will be 
completed in five days. Then the first subsidy of $800,000 from the 
Mexican Government will become due. It was this that took me to 
the City of Mexico. 

The list of new stockholders includes some of the best known 
financiers in England, France Italy and Germany, to say nothing of 
the Holland stockholders who are already in the enterprise.” 


The completion of the Orient system, he says, is now fully 
assured, and he expects to have the road in complete opera- 
tion within two yeara,—V. 77, p. 2098, 510. 


Kansas City Railway & Light Co —Called Bonds,—Forty- 
six Corrigan Consolidated Street Railway Consolidated Street 
Railway Co, first mortgage 5 per cent gold bonds will be paid 
at the Central Trust Co. Jan. 2, 1904, at 110.—V. 77, 2280, 


lake Street Elevated RR., Chicago.—Dzeposits.—The 
time for depositing securities under the plan was extended 
on Taesday until to-day. On Wednesday the ‘‘Chicago Inter- 
Oxan” said that the deposits to the close of business the 
ous day were calculated to have reached the following 
es, viz.: Stock, $8,460,000 ont of $10,000.000; income 
bonds, $810,000 ont of $1,025,500; first mortgage bonds, $5,- 
680,000 ont of $5,860,000. The plan is expected shortly to be 
declared operative.—V. 77, p. 2036, 1874 


Louisville Bridge Co.—Settl-ment.—All pending litigation 
with the Pennsylvania RR. has been settled on a basis of 8 
cent on the stock from the first default of dividend to 
ov. 1, 1903, Itissaid a cash dividend of 10 per cent will 
be declared, leaving over 6 per cent in the treasury with 
which to settle pending litigation with the Lonisville & 
Nashville. See V. 76, p. 705. 


Louisville & Southern Indiana Traction Co., New 
Albany, Ind.—Bonds Off-red.—Trowbridge & Niver of Chi- 
pe offering at par $250,000 first mortgage 5 per cent 

bonds, dated Sept. 15, 1903, These bonds ure due Sept. 
15, 1988, but are subject to call after 10 years at 105; denom- 
inations $500 and $1 000; interest payable March 15 and 
Sept. 15. A circular says in part: 


This company 1s organized under the general r 
ailroad lawe of In- 
- It is the leases of the New Albany Street RK, whore fran 
rd for forty-eight years and is very liberal, allowing the oar- 
freight at all hours. The lease ie for 25 years, with the 
Wiles ef of renewal for a like period. The leased line coneiste of 1044 
aon track, practically all relaid during the past year with 77%- 
with Patls, white oak ties and rook ballast; about 5 miles are paved 
ariae OF arphalt. The company is aleo owner of the line con- 
Deoting Albany and Jeffersonvill 4, 449 miles, on private right of 
stem In Jeffersonville five miles of track. Totel mileage 
; Mileage owned, 91g miles. 
owned are fora term of 50 years, and permit the 
bt at any hour on the interurban Mines, and in Jeffor- 
cer'ain hours of the night, and cy one street at any 
¥. The company farther proposes to extend its line 
vile into Louisville, under ite contract with the Big 
Company, thus serving & total population of 270,100, It 
to build connections with lines at present oper: 
noinnati to Aurore, ind., 30 miles; from Indianapolis to 
miles, and from Evaueville to Newbarg, Ind,, 12 miles: 
Lick Springs, Ind. 
Operates Glenwood Park,on Bliver Oreek, about ten 
ten scree cleared, for athietic grounds. it was 
this yeor, Owing to the large traflic of the inter 
been determined to double track between New 
- ville The girder rails are 90-lb, Lorain section; 
year Carnegie section; ties, whit» o«k; orushed 
on sase steam railroad specifications; bridge sorops 
about $20,000 A contract with the United Gas & 
piheoy aud Jeffersonville, which ie under same 
wat electricis & very favorable besa, Oar 
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Fs 
3% 


at 


piestite! 
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stock. Mortgage, $1, 000; present issue $300,000, and no more 
can be issued except for 75 r cent of actual cost of farther exten- 
sions and betterments. The company has already expended over 
$350,000 in New Albany and Jeffersonville, including the interurban 
line, Its policy is to di-pose of preferred stock and bonds in about 
eqaalamount. Preferred stock sol’ to date. $130,000. 

The entire system was not completed and in operation until Aug. 1, 
1903. The gross receipts since that date were as follows: Gross re- 
oeipts, August, September and October, $29,395; operating expenses, 
819,737; net earnings. $9,659. The following estimate is made: Gross 
earnings for twelve months, $117,584; operating expenses, 60 per 
cont, $70,551; net earnings, $47,033; deduct the annuairentals of the 
New ae | Street Railway, $15,750; balanos, $31,283, applicable to 
interest on bonas and for other purposes. No estimate has been made 
of the probable freight earnings, which are sure to be greater than 
ordinary. The gross earnings of the system extended into Louisville 
will not be leas than $250,000 annually.—V. 77, p. 769, 349. 

Metropolitan Street Ry., New York.—Subway Propo- 
sition.—Thomas F. Ryan and Paul D. Cravath, representing 
the Metropolitan Street Railway interests, have informally 
communicated with the Rapid Transit Commission with 
reference to the possibility of the Metropolitan interests be- 
coming a competitor for the contract for construction and 
operation of a new north and south underground rapid tran- 
sit railroad in the Borough of Manhattan in case the city 
should decide to build such a one on routes to supplement 
the Metropolitan surface system, 

Mr. Rvan, as quoted, says: 

The Metropolitan Securities Co., which, through its owaership of all 
the stock of the Interurban Street Ry. Jo., now controls the entire 
Metropolitan Street Railway System, is not anxious to add to its re- 
eponsibilities, A‘ the same time we realize that while many of our 
lines will be able for some years to come to take care of the increased 
traffic, some of the longitudinal lines. such as thoss on Broadway and 
the Bowery and; Third, Sixth, Eighth and Ninth avenues, during cer- 
tain hours of the morning and eveniag, encounter a congestion of 
traffic so great as to be justly termed intolerable. 

In this situation it seems that the only relief possible must come 
from the construction of tunnels extending the entire length of the 
island and so connected by transfer arrangements with our crosstown 
— lines as to attract a substantial portion of the long-haul 

ers. 

See also ‘‘New York Times” of yasterday and Iaterborough 
Rapid Transit Co. above.—V. 77, p. 2159, 511. 


Missouri Kansas & Texas Ry.—Land Grant Claim.—This 
company recently served formal notice on the Secretary of 
the Interior at Washington of ita claims for every alter- 
nate section of land, 10 sections per mile, on each side of its 
line throngh the Indian Territory, withia 20 miles of the 
road, under an Act passed in 1883 granting lands to the 
State of Kansas to aid in the constraction of the Kansas & 
Neosho Valley RR and its extension to Red River, The 
grant so claimed avgregates 2,500 sections or 1,580,000 acres. 
—V. 77, p. 2098, 1874, 

Maskogee Southern RR.—New Stock and Bonds.—This 
company has recently filed notice in Oklahoma of an increase 
in the capital stock from $3,000,000 to $5,000,000, and has 
also made a mortgage to the Illinois Trust & Savings Bank of 
Chicago, as trustees, to secure $5,000,000 bonds, The com- 
pany was chartered to build a road 200 miles, from the point 
where the Arkansas River enters Oklahoma from Kansas 
southeasterly through the Ov:age Indian nation and Indian 
Territory, to the point where the Road River crosses the east- 
ern boundary of Indian Territory. C. N. Haskell of Ottawa, 
Ohio; W. R. Eaton and William T, Hutchings, of Maskogee, 
I, T.: Horace Speed, Luther West and T, J. Lowe, of Gath- 
rie, Oxla., are the incorporators. The certificate of increase 
of stock is signed by H. W. Seaman, who is President of the 
Ozark & Cherokee Central Ry, (’Frisco system); J, C, Fier- 
baugh, W. M. Swiney and J. C, Duffin, as directors, 

Nevada County (Cal.) Narrow G@ange RR,—Dividend.— 
A dividend of $5 per share (5 p. c.) was recently declared on 
the $251,200 capital stock. This is said to be the fourth divi- 
dend since the company’s organization, The road extends 
from Oolfax to Nevada City, Cal., 224¢ miles, and has out- 
standing about $234,000 first mortgage 73, payable in annual 
instalments increasing from $4,000 in 1902 to $20,000 in 1994, 
For year 1991.02 the gross earnings were $114,511; net, §40,- 
058; interest, taxes, etc,, $27.607; balance, surplus, $12,451, 
Mre. S. A. Kidder is President, Grass Valley, Cal,—V, 63, 
p. 683. 

New York & Northera RR,—Niles Suit,—Jadge Haight, in 
the Court of Appeals, bas handed down a decision in the 
suit which was brought several years ago attacking the re- 
organization of this company as the New York & Paotnam, 
with the New York Central in control. The Judge 
holds that the damages, if any, belong to the corporation and 
not to the individual stockholders, and that the jadgment of 
the lower court dismissing the case should be affiemed with 
costs, It is farther held that the New York & Northern 
should have either brought the suit or been made a party in 
the action, The salt was brought by Robert L, Niles, aa a 
stockholder in the New York & Northern, againat the New 
York Central and surviving members of the firm of Drexel, 
Morgan & Co, Louis Marsvall and N, A, Elsberg appeared 
for the appellants and Thomas Thacher for the reapondenta, 
See V, 74, p, 380; V, 66, p, 185, 43, 

New York & Patnam RR,-—Favorable Decision, —See New 
York & Northern RK, above,--V, 74, p, 880, 

North Shore RK,, California,—Sonda,-The " Ban 'Fran- 
cisoo News Burean” says: 

The rumor that the road wae to be aold to the Sante Pa {Atebiaon) la 
oloarly without foundation, It is, however, highly probable that a sale 
of some kind le ip prospect and that the holders of jhe 6 po honda 
will be allowed t pi the same in eacrow with the Meroantile Traat 
Co. of Ban Franoisoo, receiving at time of deposit ¥ p.o.in cash, o 
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Pennsylvania RR.—Compilation.—See notice on page | on page 1488 of our ‘“‘Railway and Industrial Section,”y, 


2348.—V. 77, p. 2159, 1875. 77, p. 1584, 512, 
Twin City Rapid Transit Co.—Further Facts as to 


Philadelphia Baltimore & Washington RR.— Washing- 
ton Station.—The ‘Railroad Gazette” of Dec, 4 contained an | Bonds.—To secure the bond issue described last week, the 9, 
illustrated article regarding the proposed union terminal | Paul City Ry. Co. and the Minneapolis Street Railway Qo, 
station in Washington, D, C.—V. 97, p. 1584. have filed a consolidated mortgage for $10,000,000 to the 
Public Service Corporation of New Jersey.—See Somerset eer gee ~~ ey es gage ah Gatien bonds are 
ee eee ee Co, under “Industrials” be- | °° ¢ on samen, pals abana; a peg i per 
so i oF eo wage Seong $1,000. The bonds are guaranteed as to principal an 
Raritan River RR.—Sale Denied.—C. W. Woolford, | 2.¢ by endorsement by the Twin City Rapid Transit Oe 
Secretary of the Baltimore & Ohio RR., replying to our in- present issue thereof, $3,500,000, has been sold to as 
uiry as to the report that his company has purchased the | headed by Vermilye & Co., who are offerin my bonke ana 
tan River RR. says: ‘Having no information upon the | .14 interest. Compare V. 77, p. 2281. par 
subject, I referred the matter to our President, who states United ie & Electric Co New Alb e 
that he knows nothing more about it than what he sees n 2 iSies Lsuleviiie & Soul i dine? te.—Bonds 
in the public prees.” President Frank H. Earl, of the Rar- | Ofere Vet "51 6 ern Indiana Traction Oo, 
itan River RR. Co., when asked as to the truth of the report | #00ve.—V. 77, p. 351. 
that ~ — had a ae to _— one, replied ‘‘the state- beter ne poner at the foreclos- 
ment is not true.”—V. 77, p. 38. ure sale in Calais, Me., on Dec, © property was knocked 
Rock Island Company. co on and Bonds of Subsidi- | down to F. W. Whitredge of New York, President of the 
ary Companies,—See Choctaw Oklahoma & Gulf RR. on | Company, for $2,300,000, the upset price fixed by the United 
mane 2886—V. 77, p. 1751, 1742 : States Rr epese = aed company has been or- 
Ait - ¢ ganized under the name of the Washington County Ry,, 
St. Clair Madison & St. Lonis Belt RR.—Sold,—See $2,500,000 stock. It is commonly believed the read Slate 
— Railroad Association of St. Louis below.—V. 76, | jgased to the Maine Central RR. Co.—V. 77, p. 2099, 197 
Dp . - _ wee 
San Antonio & Aransas Pass Ry.—Decision.—At Austin, PR nn a St. eA A gene eat oe ered.—Vermilye & 
Tex., on Dec. 14, Judge Penn of the 26th District Court of the “3500 000 45 ete ae: "A 1932, which any teen ° 
Texas, handed down a decision in favor of the State in the | chaseg —YV, 77 p. 2282 3160. ‘ y nuly pur- 
suit brought at the instance of the State Railroad Commis- W 3 ‘ . 7 1 4 RR ¢ Extensi f 
sion to sever all relationshin between the Southern Pacific . — n f the os ai pn ee 0 a. -The 
Co. and the Aransas Paes Railway. The decision perpetually 50 a be Md b syouce a o a SEweES t ~~ 4 per cent 
enjoins the Southern Pacific from voting any of the stock of | 9¥ year Don til Jul 1004 an extension of the syndicate 
the Aransas Pass and the latter from in any way recognizing ee ee a Ete —The a 
the Southern Pacific as the holder or owner of any of its t k Dine tie enaalieian tion of the 60-mile li men 
stock so long as the Southern Pacific shall own or control, tne Ron rons a oan 1 a ti ® 60-mile line from 
directly or indirectly, any of the stock of tne Galvesion prep } od West Virginia 2 oe The conte aa 
pomp Soe: Setente By. Cove-¥.-T8, p: 88; 40R, its completion by Jan. 17, 1905. Substantially all the prop- 
Seaboard Air Line Ry.—Collateral Notes.—The funds ob- | erty required in connection with tide water line in Baltimore 
tained from the new interests (V. 77, p. 2036) are represented | has been acquired and the line is expected to be in operation 
by an issue of $2,500,000 of 6 p. c, notes, secured by a deposit | next April. The $3,500,000 to pay for the first-named line is 
of stocks and bonds and other securities with the Morton | on deposit with the Mercantile Trust Co. of this city, 
Trust Co. These notes are due in six months, with option of | The equipment has been increased through the purchaseot 
renewal, but are subject to call at par at any time on ten | 18 new large-type freight and passenger locomotives, 1,00 
days’ notice. The syndicate taking the notes receives a 14¢ | §0-ton steel coal care and also improved passenger equip- 
Pp. c, commission. r ment. Large amounts have also been expended in the gen- 
Inspection of Property.—President John Skelton Williams, | eral betterment and development of the system. 
accompanied by the principal officials and directors James A. Earnings.—For the year ending June 30, 1903, the system, 
Blair, T. Jefferson Coolidge Jr. and Thos. F. Ryan, has just | still consisting of two disconnected divisions (the Western 
completed an inspection of the Seaboard lines. Mr. Williams | Maryland and its subsidiary coal road, the Weat Virginia 
says the trip was most satisfactory; the road is in fine condi- | Central & Pittsburgh), shows : 








tion, and in view of the prosperous conditions in the South 

the outlook for traffic is excellent. About 6,000 men are en- sn ekg Py ae FOR YRAR BEDING JUNE 30, rere - 
ged in building the extension from Atlanta to Birming- | Sperating expenses aud taxee......-res ecco, 28586 

, on which work is being prosecuted day and night. It 
is expected that the new line will be ready for operation in Net earnitgs of ratlway lines.............-.20-ss000 veneer $1 eee 
Apri!.—V. 77, p. 2160, 2099, Net profits, coal and other departments ..........--..-se+--e: 83,968 
“ Miscellaneous receipts after taking up timber royalty notes 

Southern Ry.—Called Bonds.—Charlottesville & Rapidan | ($225,721), charging off all uncollectible accounts and 91,008 

ne — aggregating ne will be ag we ig other miscellaneous debits ($107,507) .........sexe0--e--e+ 1 

P rust, Safe Deposit surance Uo., elphia, Pa. SESRNE C00 CRIIIND, 0500 0n cn cocccnseeppenssscuccasassenaiauen $2,519,260 

on Jan. 1, 1904.—V. 77, p. 2281, 1226. Gl | ~ womppreianauiremennpican carrer "1,808)18 

Ma see wry & sewed ee sone III isi vttenicinnavoniesinsinebanstostontadseleae — 
D ere’ commitiee includes W. S. Hayden, W.H. Lam-| The total net income, $2,519,260, as above, represents a0 

precht, J. M. Hutton.—V. 77, p. 1747. ; increase as compared with the year ending June 30, 1908, of 


Syracuse Lakeside & Baldwinsville (Electric) Ry.—Re- | $867,245. 

.—Capt. W, B. Rockwell, the General Manager, has| For the three months ended Sept. 30, 1908, the total net in- 
been appointed temporary receiver in a suit for interest on | come was $352,629, an increase of $49,897 over the same 
the bonds. period in 1902; fixed charges, $364,271; balance, surplus, 

Temiscouata Ry.—New Bonds.—Application has been | $288,358. The fixed charges include accrued interest on the 
made to the Dominion Government for power to make an | $25,000,000 4 p, c. first mortgage bonds of gee valley 
iseue of prior lien bonds, out of which certain liabilities |__arnings of Controlled Company.—See Po 
will be met; to issue general mortgage bonds in exchange for | ®R. in V. 77, p. 2160.—V. 77, p. 197. 
as main ype = Francis a .“e . 

or the ment of overdue coupons; x the main 
daiatn, inne Top Hoes INDUSTRIAL. GAS AND MISCELLANEOUS. 
Tennessee Central RR.—Decision.—See ‘‘Clarkeville” on | Amalgamated Copper Co.—Favorable Legislation, GM. 
2350, State and City Department. Toole has signed both the change of venue bill and 
Trust —The subscription of $1,000,000 by the city | measure providing for a review of the facts in equity ~ 
of Nashville is on the condition that a majority of the stock | by the Supreme Court. Under the terms of these Acts 
shall be deposited for 99 years with the Union Bank & Trust | will be possible for the Amalgamated to secure 
Co. of Nashville to vote against consolidation with either of | the many cases with F. A. Heinze before district ae 
the other lines of road entering the city. Certificates of | other than those at Butte. Steps have been taken bth 
deposit will be issued therefor.—V. 77, p. 2160. the Acts passed upon by the courts.—V. 77, p. 1875, 1634, 


Terminal Railroad Association of St. Louis.—Temporary | American Smelting & Refining Co.—Common Stock Divi 
dend No. 1.—The directors on Tuesday declared & dividead 


Loan,—The First National Bank of this city has loaned the ole 
of 14 per cent upon the $50,000,000 common stock, pays 


company $4,500,000 on a six months’ note, The money will be The 
used in connection with the improvements now in progress. | Jan 14th, 1904, to stockholders of record Dec. Bist. an 
Purchase of Alton Bridge.—The St. Lonis ‘‘Globe-Demo- | company was formed in April, 1899, and its preferred 8 
crat” says: (now eye has ever since received dividends 
full rate of 7 p. c. per annum, 
b h 

terminal fines in the Bt Louis association. ‘The four dissenting liees | The “New York Times” says : “The — te 4 
were the Ohicago & Aiton, the Burlington, the Southern and the [\linois | month were the largest since the formation of the be 
Central. The property will provide an inlet and outlet for shvoagh The surplus, it is stated by a director, now amounts #0 

it ite cash and other 








traih. Ww 4 North. F: Ww : 

and J wey the Missouri River will tevin the bet row ny Sy tween $7,000,000 and $8,000,000, and 

is said that $40,000 wiil be necessary to put the property in good con- | assets to about $23,000,000.” by the 
to have been $1,000,-| Purchase,—The smeiter at Everett, Wash., owned | for 8 


dition. The ee oe OF the new owners is eaid 
000. The bridge a bonded indebtedness of $800,000 at 4 p. c. Federal Mining & Smelting Co., has been purch’ 

The Alton bridge was owned by the St, Clair Madison & | sum officially stated to be less than $1,000,000. The transe? 
St. Louis Belt RR. Co.,whose $800,000 of 4 p. c. are described tion involves, it is believed, a new contract 
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any’s output (see V. 77, p. 408) and es- 
eeney ar tions with that import ant company.— 


ar Refining Co.—Cuban Bill Signed.—Presi- 

American S28 Dec. 17 ~ doe the Cuban Reciprocity Bill, 
hich was published in the ‘“‘Journal of Com- 
and Commercial Bulletin” of Dec, 17. Along with 
other concesions, the Act reduces by 20 p.c. the rates of 
Cuban sugar, tobacco and other products of the 
«gonvention shall go into effect on the tenth day 
e exchange of ratifications, and shall continue in 
the term of five years from date of going into effect, 
ear to year thereafter until the expiration of one 
the day when either of the contracting parties 
the other of its intention to terminate the 





ive notice to 
oN. TT, po IT 


American Teleph 
put of instruments f 


one & Telegraph Co.—Output.—The out- 
‘or the month and eleven months ended 


th--—~ ——I11 Months—— 
. 1902. 9038. 
3 93,487 1,020,941 
3,730,248 3,099,346 
as been declared, 


. 20— 
Ft pactnn (number) 
Net output — 


Dividend.—The usual January 
-V, 77, p. 2160, 2086, 
Aatomatic Electric (Telephone Manufacturing) Co., Chi- 
_—New Stock.—The shareholders will vote at the annual 
meeting during the third week in January on a proposition 
to increase the capital stock from $3,000,000 to $5,000,000, 
$1.000,000 thereof to be offered in the near future to stock- 
holders, probably at par. The proceeds will be used for ex- 
tensions. —V. 76, p. 812 
tate Gas Co. of Delaware.—See Boston Consolidated 
below.—V. 77, p. 771, 695. 


Bethlehem Steel Co.—Supposed Subsidiary.—The Juragua 
ation, has increased its author- 
to $600,000, Compare V. 77, 


p. 1227, 
jse-Payette River Electric Power Co.—Receivership 
~ 4 Boise on Dec, 12 J. H. Richards, at- 
torney for the Mercantile Trust Co. of Boston, as mortgage 
trustee and plaintiff in the receivership suit, asked that the 
case be dismissed. The bondholders, it is alleged, are willing 
rate with the stockholders for the improvement and 
nsion of the power plant and the protection of the com- 
pany’s creditors.—V, 77, p. 228 


n (Rubber) Belting Co.—Report.—The following is 
to be materially correct: 
annual report for the year ended Oct. 1, 1903, shows net profits 
In addition the compan ed 
the city of Boston on the Stony 
as interest from investments in bonds. During the year new 
and plant remodeled to the extent of 
nse. In addition to 
80,000, the company 
m proceeds of the 
103, was $800,000, 
regular quarterly dividend 


Iron Co., a Pennsylvania co 
ized capital stock from $10 


Suit Withdrawn.—At 


from sales of $103,940. 
from rook account and 
urch 
, winone was charg: 
extra 6 p. 6. (660.000) f 
The reserve fund on Ost. 1 
invested in bonds. The directors declared a 
of2p. 6. payable Jan. 1. This dividend is No. 1837.—V. 77, p. 952. 
Boston (Mass.) Consolidated Gas Co.—Proposed Consoli- 
is company, which it is proposed shall merge the 
local operating companies of the Massachusetts gas com- 
panies, as authorized by the State Legislature last 
filed on Dec. 10 articles of incorporation with nomina 
000) authorized capital stock. James L. Richards is Presi- 
. 76, p. 1804. On the same day Judge 
Hammond of the Massachusetts Supreme Court, in the case 
of the Bay State Gas Co. of Delaware vs. the Boston Gas |» 
Light Co., et al, in effect denied the motion tor a 
injunction to prevent the consolidation, the defen 
e any transfer without first giving six days’ 
The Court ordered the defendants to file a bond if 
dividend, so that the plaintiff's interests shall 
tected. Attorney-General Parker on Dec. 15 ruled 
the special Act of the Legislature authorizing the con- 
constitutes the charter of the new company and 
certificate beyond the agreement of association for 
incorporation of the company is necessary to permit it to 
Compare V, 76, p. 1857. 
ker Fertilizer Co.—Liquidation,—The directors have 
uidation of 80 p. c. on the $1,000,- 
stock, payable Dec. 81, in Am. Agricultural 
preferred stock to stockholders of record on Dec. 19, 
60 per cent distribution was made on April 14, 
tion will probably be made later on.— 
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a dividend in li 
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l-Goodson Water Co.—Plant Sold—Bonds Assumed, 
l, Tenn., on page 2850, State and City Depart- 


Ee 


nion Gas Co.—New Securities, — President 
announces by circular of Dec. 10 the plan of 
nt to increase the authorized capital stock 
000 to $20,000,000, and pending the issue of the 
to issue $3,000,000 of 5-year 6 

$ for $, into stoc 
date of issue, These debentures are to be offered 
shareholders of record on a date to be fixed to an 
to one-fifth of their respective holdings. The 
resolutions adopted by the directors on 


r cent coupon de- 
on or after three 


a test wrerer eee em 


oreased and increasin 


business of the company has 
to reconstruct and ma enlar; owt 


ge its manufacturing 


plants, purchase additional real estate, construct several large hold- 
ers, lay miles of large pumping mains to coavey. gas to localities re- 
mote m the works, the general-supply mains and in 

thousands of new house services and mevers; additional funds being 
required therefor in excess of the surplus already expended for that 


ur 3; and 
4 Whereas, In the judgment of the board of directors, the interests of 
the stockholders will be best subserved by the increase of the capital 
stock from $15,000,000 to $20,000,000, and pending the issue of the 
stock by the issue and sale of $3,000,000 convertible debentures to 
meet the requirements of the increased capital stock, 30,000 shares 
to be held for the redemption of the debentures, and when it 
shall become necessary to provide additional fands, the remaining 
20,000 shares, or any part thereof, to be sold or disposed of as the 
board of directors be 4 from time to time decide; therefore it is 

Reso © stockholders consent, the capital stock shall 

815,000,000 to $20,000,000; and the company shall 
issue and sell to the stockholders or their asgigns, at par, coupon de- 
bentures aggregating $8,000,000, in denominations of $1, and 
$400 ih, ng interest at the rate of 6 per cent per annuum, paya- 
bie semi-annually on Sept. 1 and March 1, and convertible, at the op- 
tion of the holder, into stock, on the baeis of one share of stock for 
each $100 of debentures with unmatured coupons, on and after three 
years from the date of issue of the said debentures on any day when a 
coupon falls due. Such debentures as may not be converted into 
stock shall mature and be redeemed in cash at face value five years 
after date of issue. 

Resolved, That the debentures shall be offered at par pro rata to the 
stockholders of record, payable on March 1,1904. Subecriptions may 
be paid during the month of February, 1904, and interest at the rate 
of S% ~< cacaee will be allowed to the ist of March, 1904.—V. 77, p. 


Canada Cycle &* Motor Co.—Plan.—At the adjourned 
annual meeting on December 8, First Vice-President J. W. 
Flavelle, announced that the proposed reorganization will 
not be carried out so long as there is prospect of litigation. 
The plan contemplates the cancellation of the $3,000,000 
common stock; also the reduction of the preferred stock to 
$600,000 (of which $100,000 to be held in the treasury) by 
reduction of the par value of the shares from $100 to $20 
each. The directors last year surrendered $1,000,000 of the 
preference stock to a trustee for distribution among the 
small shareholders, and those least able to bear the loss, just 
as soon as the reorganization can be effected. The profits the 
first year were reported as $300,000; for 1899-00 as $195,000; 
for 1900-01 as $2,000; for 1991-02 a loss of over $180,000 was 
reported; for 1902-03 profit $30,000. The liabilities, which in 
1902 were $1,092.900, were on July 31, 1903, $777,565. Total 
assets, $1,819,689, viz: 

Cash, $24,709; accounts and bills receivable, $551,791; bicycles’ 
motor vehicles and accessories, $324,178; raw material and supplies» 
$143,380; insurance, duty, freight. stationery and office supplies 
$53,305; real estate and buildings, $73,553; machinery, tools, patterns 
— and fixtures, $148,718. Compare V. 69, p. 543; V. 77, 
p. 3 

Clairton Steel Co.—See Crucible Steel Co, below.—V. 77, 
Pp. 1227, 149. 


Colorado Fuel & Iron Co.—Proposed Bond Issue—Further 
Facts,—The funding plan of Dec, 11 says: 


It was found that the improvements originally planned and others 
which were deemed necessary in order that the entire plant might be 
worked to the best advantage required for their completion iarge 
sums of money in addition to those provided by the sale of the deben- 
tures. To obtain additional meneys, the company disposed of certain 
and other properties in July, 19038, to Edw: V. Cary, acti 
for — owning large interests in the company, and Mr. C: pai 
for those properties the sum of $5,400,000. ereafter, when it was 
ascertained that the money thus provided was not snfficient, Mr. Cary, 
acting for the same versons, agreed in November, 1%@3, to make ad- 
ditional large purchases from the company and to pay therefor the 
aum of $7,591,200. 
The committee believe that the most advantageous course for every 
one interested in any way in this property, is the carrying out of some 
lan whereby the Tope tne of the company and the properties bought 
y Mr. Cary may be re-assembled under a common ownership and all 
the properties be preserved and worked together as an entirety; and 
that to this end common stock to the amount of about $6,200,000 and 
bonds not to exceed $45,000,000 be issusd, such bonds to be secured 








y mo 
The following alternative plans have been suggested : 


1, That Mr. Oary convey all the properties so purchased to the Fuel 
Company or to the committee, or to a company to be organized under 
the direction of the committee, which may acquire the property of the 
Fuel Company at any sale thereof. 

That an issue be authorized of Lg ay f 5 p.c. convertible consoli- 
dated first mortgage bonds limited $45,000,000, which shall be 
secured es mortgage as a direct charge upon the properties to be 
pay y Mr. Cary and upon all the property of the Fuel Com- 
pany; 

2. That Mr, Cary convey all the properties so purchased by him to 
&@ corporation organized or to be organized. which shall make a like 
authorized issue, limited to $65,000,000 of 30-year five per cent con- 
vertible gold bonds, securea by mortgage as a direct charge upon the 
properties so to be acquired from Mr. Cary, and upon all debentures 
of the Fuel Company that may from time to time be acquired by such 
new company by purchase or in exchange for its bonds. 

After the execution and delivery of said meres and the delivery 
by the Fuel Company of the increased stock hereinafter mentioned, 
the stock of the new company shall be transferred to and become the 
property of the Fuel Company, which shall guarantee the principal 
and interest of said bonds, 


The new stock, $6,200,000, and the rew 30-year 5 p. c. con- 
solidated first mortgage bonds, issue limited to $45,000,000, 
are to be applicable as follows: 


Bonds, Stock. 
Holders of outstanding debentures a 

meenele 914,008.60" will be entiti to re- 
ceive 20 p. o. of the amount of the prineipal 
of their debentures in new common stock, 
and 100 p. o. in new bonds (interest and de- 
bentures being adjusted), - hidotesédusanees $14,000,000 $2,800,000 
For raising approximately $13,600,000 for 
the re-purchase of properties and for addi- 
tional capital, GAY... ....c0....--.sccee-coces 17,000,000 3,400,000 
Reserved for retirement of the outstanding 

issue of $6,0‘ 0,000 first mortgage bonds.... 6,000,000 
Balance in the treasury available for addi- 
tional capital and for future requirements 
Of the COMPANY, BAY ....2.....--0ce000 ae enedes 8,000,000 








BOM ccccnecccccsccesccncccnssccsenaesccascoas $45,000,000 $6,200,000 
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Bonés exch for debentures shall be convertible into 
stock of the Oo., wader provisions similar to those by 
which debentures are now con . These provisions may 
be extended to all other bonds, if the committee find it ad 
visable, The shall contain provision for a sinking 
fond after the expiration of a reasonable time, to be fixed by 
the committee, The Continental Trust Co. of New York is 
to be the trnetee of the mortgage. 

The etockholders’ meeting set for Dec. 158 was adjourned 
until Jan. 12.—V. 77, p. 2282, 2100. 

Compressed Afr Co,— No Receiver.—Judge Lacombe in the 
United States Cirenit Court on Thursday denied the applica- 
tion of Madeline Haghes and other stockholders for a re 
ceiver, No case, he says, was made ont. The Morton Trust 
Oo., trastee for the first bonds, npon which inter- 
est coupons are in defanit, can, it is anderstood, if desired, 

foreclosure ings. See V, 76, p. 268.—V. 76, p. 
1410. 


Conrelidated Lake — Co.—Assets Sola.—The re- 

i i aving failed to obtain the final 
$3, a we nired to —_ Beek te 
cess CV. 72, p. 1298) eecuri to 
peyectamn vf $5 050,000 (eee list, V. vee 771,) 
were sold at auction in this city on Tuesday (Dec. is by 
order of Speyer & Co., and were,bid in for the firm by E. C. 
Hendereon (the only bidder) for $4,500,000. Prior to the 

the Stanley Electric Mfg. Co. served notice that it is 
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Messrs. Siieids, Commee, Bb. J. Oiergue ant Ovoyne unite in suying 
that the eake wae not valid en€ will not affec: the order of the ‘ame 
@jan court The reerzganizing eyndieute representet vy Meners. Dryw 
mont end Ciergut cialt Ww heave seoure’ 1.500 000 towurd Lue ULdeT 
writing of « new company, chicliy from Rew York cupisulie 
James Oonme+ sey the basic of the underwritere’ previaes tor 
the teeme of $40,000,000 ewok ant £10,000 00U . Tose whe 
aubeatine will ext for thety 54,500 000 the 610000405 vonGs and & 

wil iceave $46,000,000 0! tressury 
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, | stock fs $20,000,000 preferred and $10, 


advances under the of Dec. 28, 1908, the | 
Ss then enmetnanton Lake Gaperter Co., 


; | tire issue of $400,000 6 per cent first mortgage sin 


$400, 
| secured on ail of the 


1 | earnings 
| is provided for by a payment of fifteen cente every 
. | mined. The oe ctuai 


of billete, The Clairton was also reported as admitted 
along with the following companies, to membership fn the 
steel billet arsociation: 

La Bellé Iron Works, Sharon Steel Hoop Oo., Inland Rteal Gp,’ 
mouth Steel Oo., Allegheny Steel & Lron Oo., Otis Steel Co., of 
jane, Vaad the Maryland Steel Co. of Sparrows Point, iP of > 


Deratar(Ill.) Gas & Electric Co.— Merger, —Se 
Ry. e Ligh Oo. under '‘Railroads” above ¥, pee 


Dominion Coal Co.—Refunding.—The compan 
contemplate making an isene of $10,000 000 of 3 4 “ee 4 
to retire the $3,000,000 of 8 p. c. preferred stock at 115 and the 
$2,571,000 firet mortgage 68 at 110, and for other Purposes, 


The “Boston Transcript” says: 
Tt ts @ ted that within a comparatively short ti share: 
holders wili be asked to approve of a chor for ergunaen the 
finances. A bill has been introduced in the Nova Scotia Legis 
whieh will allow of a bond issue for the taking up of the p 
shares, and aleo the first mortgage bonds. The @2.635,000 which ta 
aid to the Dominion Iron & Steel Co, In consideration of the ‘" 
ng of the lease comes from the Bank of Montreal. This 

t bonds of the new fasue in exchange for the cash, 


8 r cen 
See Dominion Iron & Bteel Co, below.—V., 77, p. 1296, 898, 
ame, yh & ye ne Tey pet ed Nova Scotia 
slature on . 11 passe e Act annulling ¢ 

the Dominion Coal Co. abate 
New President.—J. H, Plummer of Toronto has been 
elected President, succeeding Jas, Ross.—V, 77, p. 2087, 1996, 
Federal Mining & Smelting Co.—Firet Dividend —Thix 
company has declared a first quarterly dividend of 1°55 

cent on the isened preferred etock. The authorized caplal 
000,000 common; of the 
— $5,250,000 is ontstanding and of the preferred §10,- 


Sale of Smeiter.—See American Smelting & Refin 
above.—V. 77, p. 408. on > 
Helena (Mont.) Water Works Co—Municipal Plant. 
The city’s representatives recently accepted the offer of the 
Conetructior Co., Chicago, Ill,, to install a munici 
pal water-supply system for $579,000. The system is to be a 
natural gra one, and inclades a conduit line of about % 
tmailes outside city limite and a distributing system of about 
40 miles within city limits, The city has not been able as 
yet to sell ite bonds to meet the expense. —V. 77, p. 695, 
International Finance {& Development Co.—Not Sold, 
The securities referred to last week were not sold, See plan 
VY. 77, p. 2161, 2288, 
International Salt Co.—See National Salt Co. below.—V, 


ti rz, p. 1207, 1298, 


Maine Water Co.—See Kennebec Water District on page 


, | 9907 of last week’s Caronicie.—V, 77, p. 


Mansfield Coal & Coke Co.— Bonds Offered.—N, W. Halsey 
& Co., New York and Chicago, and the Municipal & Cor 
poration Securities Co., Pittsburgh, Pa., are offering on 4 
basie “‘to met the purchaser about 5 p. c. interest” the e- 


i 


gold bonds, guaranteed principal and interest by 
burgh Coal Co. These bonds are dated Oct. 
@ze series A to series J, inclusive, $40, 
spectively, from Oct. 15, 1904, to Oct, 15, 1913; interest 
able April 15 and Oct, 15 at Colonial Trust Co. (the 
Pittsvargh ; denomination, $1,000; free of tax in 
vania. A circular says in substance: 

‘These 000 bende are the cutive aathorised Gret morenge 


hich was porchased Vathin the yout by Pittebargh 
company, ¥ wae n y 
Co. for $1,600,000 cash; since that time there has been 


on it over $100,000 for new steel cars and other impre 
calendar year 1902 were vag en 
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Gross, 
$437,526 
467,391 
491,498 


he— 
SS 449,950 
Phiten alties and depreciation 
oper expenses, roy. an 
the calendar year 1908, amounted to $4,706,587, 
ten months ended Ot. 81, 1908, to $5,917,062.”—V. 

Mavsachusetis Gas Companies.—Merger of 
Companics.—See Boston Goneolidated Gas Co. above.—V. 
p. 261, 1228. 

Netional Salt Co.—Onited Salt Co. Set Free. Tes Bite 
tion involving the acquisition of the $1,000,000 stock 
United Salt Oo. of Cleveland ended inet week in a8 Sete 
ment of the various interests, to the effect that the a. 
Company sbonili again become an CODRCErn. Poon 
ieuy 8 the ep ee ~ em ond ot te ees 
time relieves the — Company oben Salt Oo. 


ao v 7 eel, 1201 

VV. Ti, p. B01, a 

Kew York Loan & Improvement Cs.—Reduction J 
Btock.— The shareholders mert Jan. 8 at 12 colo 

&t the office, rooms $06 308, No. 71 Brosdway, for 
pose of ¥ agen to reduce the capital 
to 
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from the par value of shares © 
main $100,—V. 74, p. 99 
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a corporation Lat—Gteckholders’ Double Liabil ty | 
Ohio Corporne voters of Ohio ata recent election adopted Dh g CF 0 mimercial Times, 


te of 751,788 to 80,988 the amendment eliminating 


double liability of stockholders of Ohio corporations, 


Ohio paper says + 
‘This amendment is no 
» p donde aoe effect of the amendment. For this reasun 
¢ every corporation in the State is now making prevarations to 

dite bonds and issue them under the single lability, Univers 
they do, the old double-liability clause will hold good so long as the 
ponds remain unpaid 
The amendment, it is understood, took effect on Nov, 21, 
qhen the official announcement of the vote was made. 
*s Gas 

wien Bupreme Court on Dee. 11 denied the application 
for a rehearing in the quo warranto case attacking the valid- 
ity of the Gas Consolidation Act of 1897. See V. 77, p. 1536, 
Decline in Natural Gas.—This company has notified the 
mers of ite natural gas, which is brought by pipe line 
from Indiana, to Jay ina supply of coal,as ‘‘the preasure is 
pot nearly so strong as it has been in former winters,”—V, 
77, p. 1856, 
Pittsbargh Coal Co.—Guaranteed Bonds,—See Mansfield 
Goal & Coke Co, above,—V. 77, p. 2088, 1877, 
Plainfleld (N. J) Gas & Electric Co.—Consolidatiyn — 
See Somerset Union & Middlesex Lighting Co. below.—V. 76, 
1146. 
"punereet Union & Middlesex Lighting Co.—Uonsolida- 
tion—Mortgage.—This company was organized on Dee. 3, 
ander New Jersey lawe, in the interest of the Public Service 
ration as a consolidation of the Somerset Lighting Co., 

the Plainfield Gas & Electric Lighting Co. (V. 76, p. 1146) 
and the Citizens’ Electric Co. The new company has made 
a mortgage in favor of the Fidelity Trust Co. of Newark, 
as trustee, to secure $2,750,000 bonds. H. G. Runkle is 
President, 
Southern States Lamber Co.— Called Bonds,—Thirty first 
ge bonds will be paid at the rate of $1,025 per bond, 

with accrued interest, at the Knickerbocker Trust Co., 66 
Broadway, on Jan, 2, 1904.—V. 75, p. 1358, 
Topeka Water Co.—Decision Regarding Purchase by City. 
Fin ae, on page 2350 “State and City Department.” 
=—V. 4, D 103, 


United Salt Co., Cleveland.—See National Salt Co. above, 
and compare items concerning that company and the Inter 
national Salt Co, in V. 76, P. 755, 1196; V. 74, p. 678; V. 71, 
p. 1272; V. 72, p., 186, 286. In April, 1901, A. W. Lamson 
and J, B, Zerbe were appointed receivers of the United Co. 
See V. 72, p. 725; V. 73, p. 960; V. 74, p. 888, The stock of 
the United Salt Co. is $1,000,000. 


United States Realty & Constraction Co.—The time 
within which stockholders may deposit their holdings 
with the protective committee of which James Speyer is 

nm has been extended to Jan. 9. It is stated that a 
large amount of stock has already been deposited with the 
committee.—V. 77, p. 2168, 2108, 

United States Shipbailding Ca.—Denied —At Newark, 

N.J., on Dec, 16. Jadge Andrew Kirkpatrick denied the ap- 

of the Mercanttle Trust Co. of New York, as trustee 

the $16,000,000 first mortgage. for the appointment of an 
receiver,—V. 77, p, 2287, 2168. 


United States Steel Corp oration.—Billet Prices Unchanged. 
Ata meeting in this city yesterday the leading maunfac- 
turers of steel billets agreed to make no change in the price 
of their products. It was also decided to meet quarterly in 
order to exchange views on the situation. The manufactur 
eof steel plates, nuts, bolts and structural steel have also 
reaffirmed their prices.—V_ 77, p. 2168. 2108, 








one weeny = oy. Pine Street, bave isened a 
comp! atlas and digest of the mortgages of 
Soeatire ennsylvania System. The map shows is solors 
The igest of road covered by the various mortgages. 
an besides giving tables of mileage, capitalization 
ye ame presents the details of all securities, underlying 
otherwise, of the system, and in many instances ex- 
was from the various , giving information inval- 


~Attention is called to the advertisement of Edward L 
Brewster & Co., C: 0, offering North Shore Electric Co. 
. The bonds cover electric-light and 
ha service over 27 miles of territory north of Chicago. 
Particulars regarding the issue may be found in the 
CuRowicLE of December 5, page 2162, 
e W. Harris & Co. are offering to investors $400,000 Lili 
} Nap | collatera! trust 4s of 1958, These bonds are zest 
ow Secured by deposit of $35,840,000 out of $85,004, 
it — ie New Orleans & Texas Railway bonds, making 
rv Now first lien on the line, extending from Mem 
oA Orleans and branches, 796 miles. 
pam lot of Borden’s Condensed Milk Uo, stock is 
oe tale by Cornelius P. Rosemon, 88 Wall Street, 
jut en ys pd _ cent dividends, and there hae 
aD ru 
per cent te hen — dividend of 1}¢ per veut, mak 
Sone invite the attention of investors to 
Kan., 444 per cont bonds. Full partiou- 


—E. H. Roltins & 
Wrandott. County, 


retroactive and stockholders are still lable 
their holdings on all bonds iesued and debts 


Light &Coke Co.—Rehearing Denied,—The 





COMMERCIAL EPITOME, 
Faraway Nioat, Dec, 18, 1908, 


A fairly good undertone appears to prevail in most of the 
commercial ma’kets. With the holiday season and the cus- 
tomary stock taking period at han’, the volume of business 


transacted with first hands for prompt delivery has been small, 
R-flecting, however, increasing confidence in the future, 
buyers in several lines of trade have shown an increased 
desire to contract against their prospective require- 
ments. Reports from the iron market have been of a 
healthier situation, and for Southern grades a slight advance 
in prices has been established. Climatic conditions have 
been seasonable throughout the country, and favor- 
able for a full development of the retail trade in seasonable 
goods, The distribution of holiday goods is understood to be 
large. In the speculative markets there has been a revival 
of the bull movement in cotton, and prices have advanced to 
a new high record for the season. The bill carrying into 
effect the reciprocity treaty with Cuba has finally been 
passed by Congress, 

Lard on the spot has sold slowly and under moderate 
offerings prices have weakened slightly. The close was easy 
at 6°80c, for prime Western and 6:00@6'25c, for prime City. 
The demand for refined lard has been of a small, hand-to- 
mouth character and prices have declined, closing at 7°00c, 
for refined for the Continent, Speculation in lard for future 
delivery has been fairly active and prices have been easier 


under tree selling prompted by large receipts of swine. The 
close was easier, 
DAILY GLOSING PRIOBS OF LARD FUTURES IK CHICAGO. 
Bat. Mon. fues. Wed. fTaures. Fri. 
December del’v.... 650 647l9 642g 63219 6:40 6'371g 
Jan. del’y.......... 650 647% 64219 63219 6379 6°35 
del’y......... 6°65 66249 6°60 652% 657g 6°57 


The demand for pork has been quiet but prices have held 
firm, closing ‘at $12 75@13 50 for mess, $18 00@15 25 for short 
clear and $16 00@16 25 for family. Cut meats have been 
quiet and unchanged, closing at 53{@6c. for pickled shoul- 
ders, 10@104¢c. for pickled hams and &4@9l¢c. for pickled 
bellies, 14@i0 lbs, average. Beef has beea qaiet and easy, 
closing at $8 50@9 00 for mess, $9 50@10 25 for packet, $10 
@10 50 for family and $1450@16 00 for extra India mess 
in tes, Tallow tas held steady at 4%{c.;  busi- 
ness has been quiet. Stearines have been qaiet 
and easy at 734c, for lard stearine and 6c, for 
oleo-stearine. Cotton-seed oil has advanced, closing firm at 
36@363¢c. for prime yellow. Butter has been in fair demand 
and steady at 16@25c. for creamery, Cheese bas had a mod- 
erate sale, with prices unchanged at 9@12c. for State factory, 
fullcream. Fresh eggs have advanced, owing to small re- 
ceipts, closing at 36c. for best Western. 
Brazil grades of coffee have been unsettled. During the 
week prices showed a reactionary tendency, influenced by 
an increase in the crop movement. The close was firm at 
6%c. for Rio No. 7 and 8c. for Santos No, 4. West India 
growths have be2n quiet, but there has been no pressure to 
sell and prices have been well maintained, closing at 9c. 
for good Cucuta, Speculation in the market for contracts 
has beenactive. Reflecting weaker European advices and 
under long liquidation, prices declined during the first half 
of the week. eapot or bull support was given to the 
market and prices rallied. The close was firmer. 
Following are the closing asked prices: 
D006 ..2--0ne--e- 6°450. | Marob ......... 6°800, | AUS. cccee seneee 7°350 
FRB 20. cnewwess G456. | MAY ccccce-cness 7°O50, | BODE... ccwce cone 7°460 
6650. | July Os FOE ciccncvesicas 7500 

Raw sugar has been firm but quiet. The effect of the 
Caban reciprocity treaty had been discounted, The close 
was steady at 65¢c, for centrifagals, 96 deg, test, and 8140, for 
muscovado, 89-deg. test. ned sugar has been quiet but 
steady at 4'45c. for granulated, Other staple groceries have 
been unchanged, 

ey tobacco has bad only a limited sale, but there 
bave been fair deliveries on old contracts and prices have 
held to a steady basis. Seed-leaf tobacco has been in fairly 
active demand for the better grades, offerings being readily 
absorbed on # full basis of values, The demand for foreign 
grades of tobacco has been fairly active and prices have been 
well maivtained, 
Biraite tin has again advanced, although at the close, re- 
flectiug # sb break in foreign markets, a reactionary move- 
ment developed, and much of the advance was lost, vlosiag at 
27'60c. Ingot copper has brea firmly held, There has been 
tuir export buying, but the demand from the home trade has 
been limited, closing at ey tad he for Lake, lead 
has advanced, closing at 4*30@4'd7'g0, Mpelter has baen ip 
better demand, closing firm at 6c, Pig iron has beea firmer 
prices showing a tondengy to harden, elosivg at ¢14 76@10 PY 
for No, 2 Northern and §18 36@18 50 for No, 2 Southern, 

Retined petroleum has been firm, closing at #600 im bbla,, 
12 -20e, in oases aad 6'6Ue, in bulk, Napiia haa been ua 
changed at 19400, Credit balances have held firm, cioaing 
at $140, Spirits tarpeatine has been firmer bai quiet, vlog: 
ing at OM14¢ @ Be, Resins bave been steady, viosing ab 
#06 @ @6uu. for common and good strained, Woal fawly 


wwmes womeeee DOURO. LOUD cane cocune 





be found in the advertisement on another paye, 
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active and firm, Hops have been active ab ad¥anoIng price, 
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In addition to above exports, our telegrams to-night Algo 


N, 
ve us the following amounts of cotton on shi 
Farpay Nieut, December 18, 1008, eared at the ports named, We add similar wane . 
Tee MOVEMENT OF THE OnoP as indicated by our telegrams | New York, which are prepared for our special use by Mesars, 


from the Sonth to-night, is given below. For the week ending 
he total receipts have reached 298,872 bales, 








Lambert & Barrowr, Produce Exchange Building, 






































this Hany 
against 825 bales last week and 369.148 bales the previous ON SHIPBOARD, NOT OLBARED FoR— 
week, making the total receipts since the ist of Sept., 1908, | mee. 18 at—| @nent || @er. | Other |Qeanll | Meaving 
4,648 241 Delos, against 4,£01,880 bales for the same Period of Britain| Pr'nee| many.|Mor'gn| votes, | Tota, | oe, 
1 showing an increase since Sept. 1, 1908 of 4 es, Res _ Grieans,| "9,189 12880, s.87 13.083 — aaa wae 
; on | i } . mM... | ’ ° . . 4 A 
ee oe | oe | Se eee Savannah “:} "S000! 7,000|18;600) 4,700 4,000 Het ian 
Galvexton...... 11, i 12,41 , 19,028 101,9 n == | seweee | senens -@ 100 
Bah Packer eel cece cnee| cere] 1604 1,604 | MOBR.-n.nc--| 2,000) 5°2-°-]10;066) °° 4,00) 16.8001 at 
New Orleans... 10,987 15,451 15,620 16,471 13,929 11,800 83,758 | New York..... 2,600) 222222) (00022) 600) 2... 3200 rh 
Mobile ........ 720 4,068 1,511 487 767/ 1,186 8,690 rports..) 8,000) ...... | 7,000) .--00-| ---ee0 15,000) 87,504 
Pemenoole, G0.) wewews) -----=| --nwes) --n0e0 | -~eves | 1,072 1,072] Total 1908..| 95,002 30,591 94,365) 45,237 31,884 296,459! 625 an 
Savannah. ..... 8,659 9,606 9,628 6,559 9,581 9,100 53,128 gg rea oe = aes Saar aenas 296,459) 625,486 
Branew ied tke skied weed col BOR © Total .-| 68,14 \ ,801/20,609'245,71 
aie a ee “Sal aoe we Hee Total 1901. 115,922 52,076 69,202181,804 17.720 987,0241 Farin 
Pt. Royal&e. ...... a PNR Pe 57 87| Speculation in cotton for future delivery was compara. 
Witminzton.... 8,136 1,686 2,364 1,819) 949 3,250 18,204 | tively quiet during the first half of the week. Finctuations 
eNOS ES OT aa ee all a 1 14 | in prices were within a narrow range, and consequently there 
Norfolk... .... $508 8,914 4544 2,909 1,540 4,094 20,509/| Were no important changes, On Thuraday, however, there 
W'p't News, @o. ....- TY ES, Pee Teen | 962) 962/| developed renewed activity to the speculation and prices 
sca Bianca Rae Tee, Ty Eemewe Tere? feet advanced sharply. The rise in values started in Live 
Sten .......1 OE ia SO 126 161 115) 509} The private cable advices received explained that the ad- 
Paltimere. ’ a Tener | 1,068) 1,068 | Vance in the English market was due to heavy buying by 
merearcererseg at ar Ri i oe &? 195 48  @o9| Continental houses. It wasstated that these interests had 
P TER 2 Borer |__| purchased cotton rather freely for forward shipment from 
Tot. this week 32,596 50,259 61,829 41,205 44,538 61,445/298,872 | irresponsible Southern exporters of cotton, and now that 





The following shows the week's total receipts, the total since 
Sept. 1, 1908, and the stocks to-night, compared with last year. 





1903, ___ 1008. |___—s SHoekh. 
o—<e ee on ek ek 
; week. 1,1908. week. 1, 1902. if 

Galveston. ../101,980 1,646,091 54,297 1,288,101) 300,928, 189,890 
Sad.P.&0., 1.694 45,814 15011 51,552 _ 
New Orleans) 83,758'1,100,898 75,040 1,218,208 270,791 384,889 
Mobdile__ __.. $,690 147,855 8.678 129,916 48,183 38,770 
Psacola,&s 1,072 77,324 208 80,809 onl wee 
Sevanneh... 58,128 816607 44,945 805.543 120378 179,546 
Brwick,@c 6,941 87,587 83987 78,652 9,497, 8,354 
Charieston..| 4677 133,087 11,884 162,129 15,380 29,688 
P. Royal, &c. 57 883 5 281) —— 
Witmineton. 13,204 274,306 15,457 254,235) 15,308) 18,967 
Wash’n, &c. 14 $17 il 290 sna wriasi 
Borfolk _.... 20,509 95.379 24,801 274888 28,012 44,715 
WportK..40 962 4311 592 «14,252 1,206 $84 
New York... __.... 1917 8,270 14881 70,779) 141,962 
Boston... __. 508 6124 2329 20,601 34000 24,000 
Baltimore. 1,088 7678 2,097 11,565 $,099 11,777 
Philsdel@c. 607 8,563 278 «11,016 $898 5,297 








$21 945 1,078,169 





‘Totals__...1298,872 4 645.241 260 830'4,391,589 


In order that « 


comparison may be made with other years, 
we give below the totals at leading porte for six sezsons. 














prices are far above the figures at which the contracts were 
made, these sellers were defaulting on their contracts, leaving 
buyers with no cotton where they supposed they had their 
requirements covered and were forcing them to again enter 
the market as purchases, The Southern spot markets have 
reported an improved demand for actual cotton and prices 
have been advanced. The movement of the crop has con- 
tinued large, the amount ‘‘in sight” for the week being con- 
siderably larger than laet year, and the amonnt of cotton 
marketed thus far this year now exceeds the quantity mar- 
keted during the same period last year. To-day the market 
was active and higher, prices being advanced to above the 
18¢.-per-pound mark, Ball interests were reported aggresive 
operators and there was free buying for the account of 
shorts to cover their sales. The close was strong at a aet 
gain for the day of 16@31 points, Cotton on the spot has 
advanced, closing at 13°05c. for middling uplands, 

The rates on and off middling, as established Nov, 18, 1908, 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows, 


wees come wee 


-eseee O'14 Of | Low 
O38 off Strict Good 
Strict Good -enae 0°72 OF | Stained... ...... 
@eo4 Ordinary... ........ 1-00 of Strict Low Mid. Stained... 1060f 
Strict Good Mid. Tinged.. 0:30 on Low Middling Stained..... 15008 
On this basis the official prices for a few of the grades for 
the past week— Dec. 12 to Dec. 18—would be as follows. 


o- eeeseeee cease 























Receipts ci— «1908. , 1902. 1901. | 1900. | 1898. | 1898. 
fe a pages UPLANDS. | Sat, | Mon|Tues Wed Th. | Pri. 
Galves'n, co. 108674 68,304 88,102 86,308 48.877 122,697 yyy ee 
New Orieams 83,755, 75,060 82,883 75,606 68,693 96,953 | Good Ordinary................. bed Lag (11:70 |1808 
Low Middling.................. 07 |i 12°07 12°07 12°32 1267 
Mobile... 5600 5678 7,716 6356 0648 10,086 | Mugging 2 T ip-05 1248 1248 (2.48 (270 BBs 
Sevannal SB,128 44,345 51,276 323,685 83,667 27,854 | Good Moddling................. 12°89 12°89 |12°89 | ae ae ts 
Cherton,@e. <,734 11,882 12,275 7000 4316 9,288 MidAling Pair........-.......-.! 13°41 |13°41 |13°41 |13°41. 
Wiln’ton,& (12,218 15468 16,080 2,999 6,871 10,362 GULF. | sat, | Mon Tues Wed Th. | rt. 
Hertel: .... 20,502 26,801 19,983 14,682 17,666 32,970 ry ey ee i390 
R Mew ae) oes so ae anes 7s nas | Sowing 1270 ge ge ae Ug ae 
Al others. 10.298 11,269 17,611 39,302 308647 41,487) “270 1270 12:70 4 70 4235 
- ———--—— | @god is 5 B14 |13°14 | 
Tot thiewk.| 2¥.6°2 260,830 292,423 267,521 218,783 862,880 | Middling Fair................-- (13 66 13 66 |13°66 13°66 13°91 1618 
Bince Sept. 11664-,741 4801,4304800 9284256,287 742,742 ib5us ¥2E STAINED. | Sat, | Mom Tues Wed Th. rt 





The exports for the week ending thie 


reach # tota!) 


evening 
of 202.957 pales, of which 124,271 were to Great Britain, 26.551 
© France and 139,105 to the rest of the Continent. Below 


are the exports for the week and since Sept. 1, 1908. 





Week. Eating Dec. 18,1908. | Prom Sep’. 1, 1908, w Dec. 1, 1908 


Low Middling ................. 1095 1095 1095 1095 1120' 
Middling. _.........--.-0. 11°95 11°95 11°95 |11°95 |12-20 
Strict Low Middling Tinged... 12°11 |12-11 |12-12 |12-11 1236 
Good Middiing Tinged......... /12°45 |12°45 |12°45 |12°45 (1270 


The quotations for middling upiand at New York @ 
} v have been as follows 


se 











Boveri: Reawortes Bamypories to— 
Prone | Great Oonts- Jotal Great Cont 

(erst ’n Prence nent. Week. Britain France men Total. i 
iservestor.. QD WH SO BUTI CW DIO RBS BOAR (1.041 .7Ey 
Seb. Peet, 0c..) 22... oss 200 BLU oe. ee Bt ae) 42,003 ) 
Riew GOrieans.. 60506 VMRO 6) M61 126191 SO MOL BRLTT 2AT 760 Bub | 
NR icici ntnane| cienall 6600 6600 2A MPS Bh tae) 
Peneacvw ... — meer teu CO Bare CBM 40,583) (74,018 | 
Geveunal..... 22025 ...... BOMIT BBAA2 Lint70 MOAB B6UB07 taca7 | 
ruvewier ROOD oscece! sonre COG DERI oom 7324 GB GeB | 
Charieste: .. ae: en ee eee mee Sow sow 
I ee eee mee 
Wiimingtew.... | ners) sonnne Mee Beek wee CRO BAS 205208 
incest coccnes ont nell BMOO sonore) anenne 1,0o 
port h..ac.. ...... waikaall -chtiialais BOO neneee 1200; = 1g00 
Rew York. 2M Ave 2M 4170 166402 WOM Ww BTe008 
Beewr . eB aw ne COM OMB 
Bastimere Leis 1000 BHI BARB ce) BIS HAH) 
PRieoepe.. ana we 1A 66 ae 
San Pret... tA tae BT anvnnel RAG MAR 


Tote... 





(RR gRT) 10 ie) NY OS Ne AT led (iad MiB 2800 |) AR S00 OW BeBe 
‘ena. MAM. ails east? “TT foie SAN RING | iss Ah sei TTS: | Jatin 18833 Sen oA TOMA on! nme anne 


SN RORY RE 





Dec. 18 tor each of the pset 83 years 

1902....c 18°05 | 1898... Big | 1887....0.10% | 1879 

1902 .... 865 | 1894...... 5% | 1886...... 94 | 
cmoune 8 | LBBB cena Tldig 





1878 -aco0e 
[ieee ty | iest Ts Tass 10%e | 1875 ee 
prac *° | 1883.--.-.10% ia 





1696 ...... Bids¢ | 1890.00. 9% 
1697 200 S% | 1889.22 1 OK 


1896... 7%s¢ | 1888... 9% 
Nore.—On Get. 1, 1874, of cotton as quod 
fleation Middling wae on that Gs7 


According Ww the new © 
‘ec. ower then Middling of the old classification. 


881 
1880 .-2nueL1iby¢' 

































MARKET AND SALES. ee 
pea 2.Lee oF spoT & Oonras®? 
MAOtR anon Con- | Gow 
‘ 7 CLosaD 4 ewmp | ireids. peas 
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Bevurdey .. euiet, 5 pts. atv. @riy steady. coud ooo 4 
Mondey....\guiet.......--.-|QUICt....---- nats sal 
|r ne pada Bb yte.e6 jotromg..----) nn) oem 
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—Highest, lowest and closing prices at New 
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cable and telegraph, is as follows, 
the afloat, are this week’s returns, 
figures are brought down to ‘Thursday evening 


























Ar THE INTERIOR TOWNS the movement—that is the recei = 
for the week and since September 1, the shipments for 
week and the stocks to-n a and the same items for the 
 saeuanen oat of 19 is set out in detail below, 
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above totals show that the interior stocks have én- 
creased during the week 7,482 bales, and are to-night 45,341 
bales less than same period ‘last year. The receipts at all the 
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But to make the total the complete figures for to-night | towns have been 57,317 bales more than same week last year. 
18), we add the item of exports from the United States OVERLAND MOVEMENT FOR THE WEEK AND SINCE SEPT. 1.— 
in it the exports of Friday only. We give below a statement showing the overland movement 
1908. 1902. 1901. 1900. | for the week and since Sept, 1, as made up from telegraphic 
Seek aA LAvErPOOL enables. 443,000 472, 620.000 542,000 | reports Friday ni © results for the week ending 
Swek st Manchester... ...... ates pe ce — saa Dec. 18 and since pt, 1 in the last two years are as follows; 
Total Great Sritain stock. 000 479,000 676.000 554,000 
SeketHenburg. 12000 6000 18000 15,000 1903. 1908. 
Sot eh Bremen -... paauitnines 256,000 157.000 169,000 155 000 December 18. weer.| ,#1#¢ | wasn, | afiten 
itwerp eo eeewen comms . ‘ ‘ A eek. . 
SwtkatHavre......-.-. 156,000 87,000 121.000 103,000 | _ Sept 1. Sept. 1 
Meck atMarseilies............ 2,000 3000 2000 2,000| 
atBarosions............ 41,000 42000 27.000 °* 28,000 ve St. LOUIS......-..0.---0-seeee+| 17,533} 104,008) 30,318] 313,053 
Stock at Genoa... ween. 37,000 46000 380,000 388,000 034] 1844011 7441; 98.300 
Wek at Trieste... 2,000 2.000 <BR BB S ~ ceteeetecnsencneee! Desc Manan (| Rd. pas 
See nenentnl stot. 201008 491,000 346,000 867,000 339.200/ Vis Rock Inlaind....---scoecsecens 1,208 ob 283 i,4o2 13,838 
Stocks... S 000 825,000 998,000 893,200| Vis Louisville............. ‘ "2 , 
iahernon aloattoreurape 8300 * 3000 eae 17,000 50,000 Via Cincinnati cocascoes cvces eos} Je gee aiate . rate : ++ 
Amer.cotton aftoat for E’ro 788, 000 685,000 795.000 669,000 | Visother routes, &0........----| 9,084) 81,644) 11.415) 128,206 
tai allt. mcr 2 pe 176-000 182/900 205 v09 194000 vest ota! pooner es eevee] 40,030) 958,845] 56,420) 610,011 
Sookin United Semen el bee Lave 21 eee | Overland to N. ¥., Boston, &o..| 2,186) 19,282) 7,079) 58,018 
Seepeeta.. 921,948 1,078, 174 1,028, 7 1,068,203 i em He ity 
Seskin U.8.tnterior towns.. 526,141 571,482 716,264 '765,806| Between interior towns...... oes 21 233) 3, 5 ies 
Uuied Statesexportsto-Gay. 107. 185 24485 19,943 26.025| Inland, &o., from Bouth.......... 416) 15,808 avs x 
RR 148 3,902,788 Total to be deducted...........| 3,192) 45.418) 21,845) 07,006 F 
of American and other descriptions are as foliows: 
Leaving total net overiand’.. 43,408” 918,499) 49, O70. "p19,007 
a --bales. 371,000 892,000 555,000 470,000) ~+jpeiuding movement by rail to Oanade. 
Onstinental stocks. "-~" gee'ooo 3211000 831,000 00000| The foregoing shows that the week's net overland movement 
Dane ance for Burope... 7 685,000 795,000 669,000 | nig year has been 48,408 bales, againat 45,075 bales for the 
United States interior wiockce. = 945 ae ee aie ‘946 ty #03 | week in 1908, and that for the season to date the aggregate net 
Uulted Statesexports to-day. 107,165 28485 19,048 26,026 verland exhibite « decrease from a year ago of 905, 675 bales. 
Total Amerioan............. 5,208,271 8,076,186 0,446,148 9,801,088 ee ae 
Mati Indian, Brasil, ac — 19038, voy 
i 72.000 80.000 65.000 78.000 in Bight and spinners “ | —— 
*OONES Cees ewer emus 8. ,000 6, ’ rT ving . Week. | aor devi. i Weer ds t 
¢ ack... ...... 88000 26,000 36,000 80,400 wt, -. wk 
ia — eed 4 4 ry +44 Heoel rie to Deo. 18,. 08,572 4,648,241 840, Bud, He sue 
Meranéria, Egypi. 191.000 1821000 203.000 174,000 | Neto oriand to Deo, 18... 45,408, 919,492 46,076 610,007 
‘eet in Bombay, India. 146,000 _ 169,000 166,000 #11 000 | Southern comsumption to Deo. 18.) 42'000 G¥1,000) 40; 000) Bae" 1000 
Rast India, de... 552,000 618,000 664.000 595,200 ‘ koted. soos orn, Od, #80 0,080,079 840,005 0,048,846 
Seal American. 8,208,271 8,076,136 8,446 143 8,807,598 wet Gees @n0088,....-.-.0 } 458) 514,689 O58 608,404 
omer, 700 27 271 5,604. 196 4,000, 148 3,002,733 
t4-% 6 sa Caine inte agus de during week, ade 703) 346,000) as 
Li 1506s. $700 “s 6. Lob se Total in sight Deo . (0,007,018 ...... 6,049 8B0 
| gata. Bua" % to I North's spinners’ tak’ge to Deo. 18) 86,516) BU7,098 Go,1d0) B8d,uae 
6%d. 4nd. 4/6 bere . poet aK pe . 
644. 4 49160. 68,40, Movement into ill in previous years, 
week have been 236,000 bales 


over last week 
185 bales over 1902, a decrease of 
loss of 112,462 bales from 1900, 
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vrows FoR Mrppiive CoTron af OTHER MARKETS, — 


w are closing Sa of middling cotton at Southern 


and other principal cotton markets for each day of the week. 





Week ending _ CLOSING QUOTATIONS FOR MIDDLING COTTON On- 
Dec. 18.  gatur. | Mon. | Tues. | Wednes.| Thure. | Pri. 











Galveston... 12 12 -12lve_ | Lee | 12M | 1S 
Bew Orleans | 2% 12% = 12% | 12a | Me 1211,¢ 
Mobile ._.... 12 2 12 | 12 | 12% | 12% 
wanmah... 12 12 2% | 12% =| AB | (127 
. 11% 1i% LL%aiz2 12 12 128A 716 
ton. | 22 2 ; ig 1 j 
Rorfolk ..... 12% | iu% 12% | 12% 12% 12% 
Boston...... 1249 | 1245 | 1245 | 1245 | 1245 | 12-7 
-. 25 | 12V5 | WSBS | 1885 | 12-37 2-20 
mean ti’ itiscon TiN de | te” Te 
A veee| U2 123;9%% 12% | 
Memphis... 12 lis “| a2 419 | 18% «| 12% 
St. Louls.... 12% | 12% 12e | 12% 12% | 12% 
Bouston .... Lie | ae Lilty | i2hie 12tye 12% 





Ue Ih 


The olosing quotations to-day ( Friday) at other important 
markete were as we, 





folio 
Athemes......... 12% Oolumbus, Mist 12% Nashville...... 11% 
Atiants........ 127%, | Enfania........ ...... Natches ....... « 123r¢ 
Ghnriotte...... 12% | Louteville..... 12% Raleigh . ...... 1% 
Columbus, Ga. 12 Montgomery... 123;< | Shreveport.... 123: 


New ORtgaNs OPTION MaRKkET.—The h , lowest and 
closing quotations for leading options in New Orleane 
cotton market the past week have been as follows. 





— Monda. Tuesday, Wed'day, Thured’y Priday. 
« Dee. 12. Dee. 14 Dee. 15. Dee. 16. | Dec. 17 Dee.is8 | 





Dec’BER— i 
— 12PQWNH BS 1214S 22 12-91 O95 12-92 O23 12-48 9-60 12°69 2-92 
ime... 1222028 12H 22 12 2a 22 12-W 227 126i 9 ee 1298e — 


JaNUaRY— | 
-on. 12BOH 46S 12 IVORY 12-99@ 87 12-90 P37 1251 H-78' | 2-67 2°04 
-. L2S1@ 32 122729 12 902°31 12:35 & 37 12-792-78 18°01 8-02 
Mance— . 
---. | 12S9P 74 1252@ 65 12 58M 67 | 2-61 S67 12-8292 12-990 37 
= ... L261 62 1288 59 | 2SLe G2 1266S 13 O1 O02 13°322 38 
Y— 


=. 1260@4 2640-77 12 6908-7912-72 2 79 12-94 2-17 13-18 O BA 
. ... 22°72 78 2 68@ 69 12720-78:12 78 2-79: 18°16 ® 17 18 SL esa 
ULY— 
es te ed 86 12 78D RS 12-R4 OBO 12 O04 O30 13 9088 
.../LYB1@B2 1278S 79 LVSLORS 2-88 ARO 18 29 BO (3 ESO G4 


TONR— 

_--. Steady. Quiet. Steady. Firm. Steady. 
ye Quist.  Steaty. Steady Steady. Steady. 
Werarner Reports py TELEGRAPH,.—Telegraphic advices 

tous from the South this evening indicate that, while rain 
bas fallen in most sectione during the we-k, the rainfall on 
the whole has been light. Temperature, however, has ruled 
rather low at many points. Picking has made good progress 
and the movement of cotton to continues quite 


Galveston, Texas.—Tt bas rained on one day of the week, 
the rainfall reaching fourteen bundredths of an inch. Aver- 
thermometer 51, highest 59 and lowest 42. 

Christi, Texas.—It has rained on th-ee days of the 
week, to the extent of five bundredths of aninch. The ther- 
mometer hac averaged 58, the highest being 68 and the low- 
est 88. 

San Antonio, Texas.—We huve bad rain on three days of 


Steaty. 
Steady. 





the week. the rainfall reaching seventy-three hundredthe of | 


aninch, The thermometer has averaged 49, ranging from 
34 to 64 

Palestine, Texas.—There has been rain on three days the 
past-week, the rainfall being uinety-four bundredtne of an 
inch, The thermometer bas ranged from 28 to 68, ever- 
aging 4+. 

Abilene, Texas.—I: bas rained on one Gay Guring the 


week, | 
to the extent of twenty-two bundredths of an inch. Average | 


thermometer 45, highest 64. lowest 28. 

, Lowisiana.— There bas been rain on one day of 
the past week, the precipitation reaching one inch spd 
eighty-six hundredths. The thermometer has ranged from 
26 to 65, averaying 46. 

New Urieans, Louwiana,— We beve bad rain on one day of 
the week. the precipitation reaching ninety hundredths of 
aninch. Thermomete: has averaged 52. 

, Missesippi.—Tie weather hase beer dry al) the 
week. Average thermometer 45, highest 66 and lowest 24. 

Leland, Mrsissippi.—There hase peer rain the weer, 
the rainfall reaching one inch and five bundredths. The 
thermometer has averaged 40, the highest being 61 and the 
lowest 21. 


Vicksburg, Mississrppi.—We neve bad rain on one dey the | 


past week, to the extent of fifty-eix bundredths of av mcr 
The thermometer hat averaged 45. ranging from 21 to 68 


Hielena., Arkansas,—Not much picxing bas been done this 
We nave bad rein on one | 
day of the week, the rainfall being nimety-one buudredtbe of | 


week and there is little left to do. 


ap inch. Average thermometer 3, nighest 65 and lowest 26. 
Latte Bock, Arkunsus 
img the week, the precipitation reaching thirty three bup- 


dredtns of an inch. Tne thermometer nae ranged from 2) to | 


SY, averauing 4. 
Nashviie, Tennessee.—We bave bad rain ov two deys dur- 


ing the week, toe ramiall reaching forty-cix hundrethe of | 
a@ninch. The thermometer bar averag<0 36, ranging isom | 


~Light snow Wednesdsy. Marketing 


i: bes tamed op two days of the week, the _e ~ 
‘he 


1? to 64. 
Memphis, T 

tation resching cighty-seven bundredths of av inch. 

thermom-ter nae averaged 36.9, ranging trom 20° to 66. 





—We beve bad rain on opedey dur- | 


Montgomery, A‘abama.—Picking is about finished 
ton is being marketed rapidly. It has rained on rey 
the week, the precipitation reaching fifty-eight hundred: be 
reeteny | The taermometer has ranged from 380 to 68, ai of 
aging 47. : 

Seima, Alabama,—We have had no rain the past week 
Average thermometer 49, highest 69 and lowest 29, / 

Mobile, Alabama.—Weather in the interior has been falr 
and cold. Cotton is moving freely, There has been rain 
here on two days of the week, the rainfall reaching one inch 
— ang ee » 

‘ladison, Florida,—Dry all the week, Ave herm: 

ter 53, highest 76, lowest 86. waco Chaemnetiy, 

Augusta, Georgia,—Rain has fallen on one day of the 
week to the extent of thirteen hundredths of an inch, The 
thermometer has averaged 43, the highest being 60 and the 
| lowest 26. 
| Savannah, Georgia.—We have had rain on one day 4 





— | the week, to the extent of three hundredths of an inch, The 


| thermometer has averaged 40, ranging from 84 to 68, 
| Stateburg, South Carolina, —The weather has been wi 
| cold andinclement. Rain has failen on one day during the 
| week, the rainfall reaching twenty-one hundredths of an 
— The thermometer has averaged 43 5, ranging from 9 
| to 62, 
| Greenwood, South Carolina,—There has been rain on one 
| day during the week, the rainfall being twenty-one hun 
| dredths of aninch, The thermometer has ranged from 97 to 
| 48, averaging 37. 
Charleston, South Carolina,—There has been rain on 
‘days during the week, the precipitation reaching eleven 

hundredths of aninch, The thermometer has averaged 7, 
| the highest being 68 and the lowest 34, 

following statement we have also received by telegraph, 

_showing the height of the rivers at the points named, a 
$ o'clock Dec. 17. 1908, and Dec, 18, 1902, 


| 


























as Dee. 17, °08,| Dec, 18, 08. 
. Peet, 
few Orleans... ...... Above sero of gan a1 87? 
Wemphis...... ......... Above sero of gauge. 18 220 
fash ville........ weno sero = gan : > ae 
Shreveport... ........ bove sero of gau , 
Nekebure. ....-......- Above sero of gauge 32 258 





Inpia CoTTON MOVEMENT FROM ALL PorTs.—The receipts 
of sotton at Bombay and the shipments from all Indis ports 
for the woek ending Dec. 17, and for the season from Sept, 1 
to Dec, 17 for three years have been aa follows: 


















































1908. 1902. 1901, 
<ecctpts at- | Binee | Sines sins 
| Week | gepi.i. | Week | Sept. 1 wean. | Sept... 
Bomoa, __. | 64,000] 281,000 43,000| 286,000 65.000) 298,000 
ve - Por the Week | Mines Sepiembder i. 
Seem "ent | Oonti- | @reat | . 

Reitmin.| ment, | TOs | Retain. oar | fore: 

>On baAy— | : ay | 
1908 ..... 2,000 12,000| 14,000 5,000 58,000 
1902..... 1,000 | 16,030 17,000 3,000, 61,, 0 64,000 
SE enisE” cea | 6000) cee eue | 82, 32,000 
cal -nneds gers Bee | 1,000 ©=—-7,000| 8,900 
pase Terran 1,000/ 1,000) .2.. | 11,000} 11,000 
1901..... wove | weeeee | weeeee | weneee | 8000) = Som 
ce | 2,009} 2,000 2,000 10000) 12000 
fe set ewes Beets Be ern | 1,000) 1000 
Ro sage Hoe aes es es ee | 8,000) 8,000 
cal 1,000 | 3,000 4,000 = 3,000 32,000 nm 

Tid nieus 4 6000) .eceve 
a i esi | Sad eee ee 000); 26200 

tov ail— hie 

1908.....| 8,000| °7,000/ 20,000 11, 113,000 
1902_.... 1.000 | 21,000| 22.000, 3,000) 107,000) 11000 
— - |) poses | ene 
ALEXsNpRis RECEIPTS aND SHIPMENTS OF COTTOR— 


Through arrangements we made with Messrs. Chorem, 
| Benachi & Co.,of Alexandria, we now receive 8 
|eable of the movements of cotton st Alexandria, 

|The following are the receipts and shipments for 

| past week and for the corresponding week of the 

| two years. 








| Mamuniiria, Bp 1903. i| 1902. | 
a | :tCae ee 
week........ 270,000 | 320,000 ate 
Since Sept. 1.....-.. 3.625.651 | 384406 | Sh 
| Thie | Bimee | Thie | Binoe | This | Batt 
aver caien— | weet. | aepe 3.| week. | Se | Se 
| Po Live: i cai 4,000 97,522, 6,823/103,729 1055! 
| % |. | sevaal a O86 67-388 we 419% 
Zo Coutinert ....... 11,500121,54: 9,006/126; 
hina... coe 15,600) 3,525 39.78 ‘4028 BOA8! 
Tots) exports 16 200'289,877 30,436|341,616 35.5175" 


* & cuter ie 94 pounds. 

New Exouasp Mii SirvaTiow.—Carteilment of proiar 
thou is being discussed at Fali River and other New 
| lumd cotton manufacturing centres. Tae c is 
| fon is that concerted action should be taken at ones 

that the movement muy be effective. Final action 
expevied before early spring. 


* 
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MANCHESTER MarkeT,—Onr report received by cable 
to-night from Manchester states that the market is firm for 
poth yarns and shirtings. Merchants are buying very spar- 
ingly. We give the prices for to-day below and leave those 
for previous weeks of this and last year for comparison. 



































— 1903. 1903. 
—— gy ide. BAért-| Cot?n| 8% ide, Shirt Cow'n 

82e OOP. ings, common| Mid, | 328 4 common| Mid, 
qwist. |" finest. | Upide, Trwiet, | treet”! opide 

2 4. |s. 4. 8. 4. a. |4, 6. 4 6. 4.) 4. 
5 @8 1/614 lig @8 (6 1ie@7 719 4-44 

By TEN oS 5 @8 1%) 6-08 \76 8 |S 1907 79) 4b4 
«ON ooh 5 6 08 3 | 620 7 O85 2° O7 B | 4°54 
Deo. 8154g09%6'5 9 @8 6 | 684 |7116 @8 Hy 1407 74) 4°48 
Mtoe 9% 510 O8 6 | 6°68 \711¢ 8 |5 11907 70 454 
«ibe 99% 6 0 @8 7%! 7:00 7% O81165 1907 7% 4°53 


EUROPEAN COTTON CONSUMPTION TO Dec. 1,—By cable 
today we have Mr, Ellison’s cotton figures brought down to 
We give also revised totals for last year that 
Comparison may be made, The spinners’ takings in actual 


December 1, 


bales and pounds have been as follows: 





—_— 

















et, 1 to Deo, 1, Great Britain.| Continent. Total. 
Por 1908. 
Takings by spinners...bales 533,000) 783, 1,315,000 
Average weight of bales.lbs 499 484 490 1 
Takings in pounds........0- 265,967, 878,488, 644,455,000 
For 1902, 
Takings by spinners... bales 569, 846,000) 1,415,000 
Average weight of bales.lbs 497 488 491°6 
Takings in pounds.......... 282,793,000} 412,848,000! 695,641,000 
to the above, the a t of the deliverie: 
inGreat Britain is 499 pounds per bale season, against 










































































New OrLEANS CoTTON EXCHANGE ANNUAL ELECTION,—At 
the annual election of the New Orleans Cotton Exchange 
held on ni Dee. 7, the following ticket was elected: 
President, A. Brittin; Vico-President, M. E DuaQaesnay; 
Treasurer, J. H, Abraham; directors, Maurice Stern, H.R, 
Labouisse, E, Sevilla, F. KR, Hayne, R, T. Hardie, R. N. G, 
Smith, A. C. Ahrens, L, B, Steele, Norman Enstis, L. H. 
Fairchild, H. R, Gould and Jules Mazerat. 

At a meeting held on Wednesday, December 9, the new 
board of directors of the New Orleans Cotton Exchange re- 
elected Mr. Henry G. Hester Secretary and Sup+¢rintendent 
for his thirty-fourth consecutive term. Mr. R. H. Lea was 
continued as Assistant Secretary and Assistant Superinten- 
dent, a position he has occupied for some years. 

The following committees were also appointed: Finance— 
E, Sevilla, Chairman; R, N. G, Smith, L. H. Fairchild, §Su- 
Sg gee E, Du Quesnay, Chairman; Robert T. Hardie, 

. R, Labouisse, F, B. Hayne, Norman Eustis, Other com- 
mittees will be chosen later. 

A seat on the New Orleans Cotton Exchange wes pur- 
chased on Monday of this week by Mr. Daniel J. Sully of 
this city for $5,000, This isa considerable advance over re- 
cenf values, About three months ago seats were selling in 
the neighborhood of $3,000, and within two weeks sales are 
said to have been made at $4,000. 


CURTAILMENT IN GREAT BRITAIN SUGGESTED,—The Secre- 
tary of the American Cotton Manufacturers’ Association, 
Mr, C, B, Bryant of Charlotte, N. C,, received Dec, 17 the 


following cablegram: 
Bryant, American Ootton Manufacturers’ Association. Charlotte, N. O.: 
ancashire suggesting short-time im cotton trade to defeat cotton 
gommiine, Will you call meeting to see if your association ie prepared 
join international movement? Trade meeting called here for the 
29th. Reply. MASTER SPINNERS’ FEDERATION, 
The following cablegram was forwarded in reply: 
CHARLOTTE, N. O., Dee. 17. 
Master Spinners’ Federation, Manchesler, England: 
Committee of American Cotton Manufacturers now endeavoring to 
solve short-crop cotton situation. 
AMERICAN OOTTON MANUFACTURERS’ ASSOCIATION, 


MANCHESTER, England, Dec. 17. 

















deliveries average 484 against 488 pounds last year, 
ani for the whole of Europe the deliveries average 490°i | which we made reference last week will act independently of 
per bale, against 491'6 pounds last season, Our ’ pe y 
also gives the full movement for this year and last the American Cotton Manufacturers’ Association. 
year in bales of 500 pounds. Cotton BoLL WEEVIL—PROPOSED LEGISLATION.—A bill 
. appropriating $500,000 to be expended in combating the 
Get. 1 to Dee. 1 1903. | 1902. Mexican cotton boll weevil has been under consideration at 
Bales of 500 lds. each, | bate oe mb 7 the wee Pong mar hg A oe Hyer. ee 
; Great | Conti- | @reat | Oonti- on Appropriations, and a report @ full committee 
<ul Britain.| nent. — Brigein.| nent. Tota! | been agreed upon. Press dispatches indicate that the report 
. i will recommend authorizing the Secretary of Agriculture to 
Spinners’stock Oct 1.) 40, | 446, | 486, | 55, | 318, | 373,/ use the pe es meee balance ($250,000) of the appropriation 
Takingsin October... 190, | 289, | 479, | 257, | 381, | 638, we the pees stp yd the —— of _ pvc 
} mouth disease of cattle and sheep. 8 appropriation will 
tour. O8t, wis | 200, | 400, | 600, | 260, | Soe, | ese, | D8 made immediately available, and the question of whether 
: 4 4 | a 4 ’| a farther appropriation s m ‘or the nex year 
Spinners’ stock Nov.1/ 30, | 335, | 365, | 52, {| 803, | 355,| or not will be considered when the Agricultural Appropria- 
| 
Takingsin November.) 342, | 468, | 810, | 308, | 445, | 753, | tion Bill is taken up. 
aattel apy | 37a, |a08, (a7, | 300, |"748, [1306,| SREP Naas ee Basted Tos cant Past nate 
re) TO! n 
epepaagg BF FR. |_200,_|_ 396, _|_ 656, | reached 292,95? bales. The shipments in detail, as made up 
Goinners’stock Deo. 1) 112, | 403, | 515, | 100. | 352. | 459,| from mail and telegraphic returns, are as follows: 
The comparison with last year is made more striking by | nsw Yorx—To Liverpool, teamer Cevic, 1,014.........+« . 101d 
ing together the above totals and adding the average "Te Monchester, pet solamner Tintoretto, 138 upland and aa 
Smamption ap So Chis Cine Ser the two yoane. To Havre, per steauer t. ficiens. 100..........--.sccs.., 100 
Bs seceny’pesseme Vomuaten The enn 
PR ot a 2088. Ht 1998, To Geusa, par steamer Victoria, 700...........2.-« 
of 500 lbs. each, | Oonti- To Naples, per steamer Victoria, 50...... .....ceee senneecnes 
omitted. Great | Cont | sesg, | Crest | Tota ORLEANB-To Liverpool - Deo, 11—B8t Goilontal 
= meni _ | Britain) ment. 12,089... Deo. 15—Steamer Oolontan, 18,700....Dee. 18 - nanan 
imerv’ stock Oct.i| 40,| 446 486,/ 55,| 818 | 878 | To London Dec, 12-stoamer Californian, 9374...-02222. “Sieve 
Takings to Dec. 1..... 532,| 757, | 1,288, | 565 |_ 826, |1,801 To Belfast —Deo. 17- Sveamer Rathlin Head, 7,750......... 7,750 
pny... 72, | 1,208, 1,775, | 620, 1,144 |1,7ea | To Marseille Deo, 16~Btoamer Gotifried Hohiaucker, Bid. "S40 
Cmeumpt’'n, 8 weeke| 460 800, | 1,260, | 520, |_702, 1,812, “Bigawer Bobigny 28.868, noc nastcscgeececeenneee 42,417 
Qyitnery’ stock Deo.}/ 112. 408,/ 515,/ 100 | 852,| 452, 0 Romeréem— Des. nets geet caee, “™hoanngonoee 
— , ’ . 12 B Californian, 1,024..... 
Weakly Oonsumplion | “ee 17 team Aenpinat, 188s 9.974 
0000 omitied To ee Deo. 17 Steamer Wiltae Pe 8,800 ccccsceee ’ 
InOctober..... *bo,| 100, 160,)/ 65,| 99,| 164 To Trieste—-Deo. 16-Breamer Gowtried Hohenoker. ¥.U0B., HBS 
hieeats: | d 2 | | , '| ‘Do Venice - Deo. 16—Hteamer Gottfried Behonoker, 625.... Sa 
SS Eo] Oe oy 
Vv e a) 
given by Mr. Ellison, af “allowing for BRP  -. R- ip Pre Stoumer Imani, 12,386..., Dee, 16 -Steamer enaee 
Peron tine ese son in now | TaMpchenter Wee. is Hieainer Teodor ds’ Lavina, | 
M00 ine of 500 pounds each, against 161,000 bales of | $0 Leudoi~ ibaa, Y8--wuiiar Cay Largs, 446s 0 - “AABO 
en St the corresponding time last year. The total “Wenner MIBOOG LTT iorcrerene ceccenersss cecasecgrse 20,588 
eng in Great Britain and on the Continent have To Bremen—Deo, 12—Bteamers Cayo Bonito, 10,243; 
150,000 bales during the month and are now Wepebtard, 164794,,.vcce scenes ssceansageee senc0s secenessesse BB O80 
68,000 bales more than at the same date last season. To Reval- Deo steamer Erne, ¥,0a5 etek eatebeshond ¥,046 


New York Corron EXcHANGE.,—By a practically unani- 
mous vote, Baturdays Dec, 26 and Jan. 2 are to be observed 
“extra holidays by the New York Cotton Exchange. 


dom Burrs, Bacaina, Exc.—The demand for bagging dur- 
week has been inactive, with prices unchanged 
134 lbs. and 6%. for 2 lbe., standard grades, Jute 
at 136 @ 134c. for paper grades and 2 @ 2/¢¢, 


ing the past 

tor 
butte quite dull 
for bagging 


quay, 


Fexsanpdina—To 
savanna To Li 1 Dee, 12 . it ondon Brid, 
“Ae evchustay bee. 18 tkssmer” ~ 


wi Paas—To Hamburg 
OBiLe—To Bremen Dee. 11-—Bteamer Celacno, 6,6) 
Rotterdam - Dee, 16— Steamer 4 iy, a tae! 
i 


Dee, 14--Htr, Cheviot Range, 200 


aa 
atau 


10,96 
Waat 


tt 
a, 


cheater don Bridge, 


Stemi 
Deo, 16-Steamer Linoludea, 8,617.......... Pee 
To Bromen—Dee, 18- onmer Hplilops, 1.20! .. sidhes 
To Reval—Dee, ts Bleamor nee : 148 piace pear: Cafeteria 
zo a calons= 1 r P= Banaue i 
Tet ory y ~-Bieamer 
To ner Tes, if Bien 
Hi poy Lee, } 


y W r) ee 
4 Venice Deo, 123—-Bt 








OP 




















to Pie 1 steauior 
tT ee 4 = 
nackte is Lsebnest= eo, 1 
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Rew > aed, 1 suet Bere Y oon. 18.085 eer eras Ko te me 
BORTOR — “Pee —Steamer Michtwan, 25..... ’ . 1 

F ecerretierwaerny-nbidie regret an gedianen g | _ New business in the market for wheat flvur has been q 
To Manchester— Dec. 11—Steamer Oaledonian, 550......... 550 | but there has been a fairly full movement in the w 
armouth — —Steamer Boston, 100. .... tb apensees 100 ‘ay of 
euusvacen Te Laverpool Dee. LL  Seonenct Tedore. 1,976..: 3,975 | ments on old purchases, it being understoot that mills jp 

To fone in x4 eo tte mate hy 4 Far apnaray 1000 | some instances were forcing jobbers to take deliveries, Mills, 
Gam FRamomoo —To japan —Deo ay ae od oe. $17..... : oy as a rule, have been reported fairly well sold ahead, ang 

Rae ieee Des. 16—Steamer Ipo Maru, 1,200....... 1,200 | there has been no pressure to make new eales, Prices have 

BD iinsesaninvennnanrnnns shibaliiiaipteiidabnaiinninnis ann ont 292,057 | been quoted unchanged and steady. Rye flour has been firm 


The particalars of the foregoing shipments for the week 
in our usual form, are as follows. 
Great 





but quiet at unchanged prices, Buckwheat flour has had 9 
limited jobbing sale at steady prices, Corn meal has been 
quiet but steady. 


; ae .. com ton oe fotai. 
New York. 706s ato) mes 1,150 750" “¥55 ae ot izo Speculation in wheat for future delivery has been quiet, 
56,304 9, 7 4,474 ane RY bee 

Bairecton, 48.558 iBisss 28980 D6e8 4,070 100 -----+ 186-718 | Eluctuations in prices have been within a narrow range and 

» c  Ganadn Webs | perenGierenreverap eres 200 | the net change for the week has been unimportant, 
MOWING vnnnee -nnvs= 6860 =o, an-n-- svoves ravens O88 | in the week bullish foreign statistics had a strengthening in. 
Savannab.. 12,525 ...... 9,891 9.450 7,576 ...... ..... 32,442 | fiaence, The supply of wheat afloat for Europe showed a 
Brumewick 8,006 -...-. mwnens cennne ceeees ceeees snenee ease considerable decrease, due to a falling off in the world’s ex. 
Boston nalliee —~ Whpaanan BOOTS -..-- eee eeres e3e | ports. The movement of the spring-wheat crop was 
De, BED van REED ce. ee we ae 4jsmall, receipts at primary markets showing a sharp 
SenFran.. ...... weweee wuttes Senees ebeeee wentee 317 817 | falling off as compared with last year. Offsetting 
ed eer aeadlenm amelie veiiereredibeoree 1,939 2.958 however, the effect of the small epring-wheat move. 

OO ccimecten clneeee Cinacnmay Sty Sitetatints Somnabilciaaal - : ment was a full movement of the winter-wheat 








Total .... 124,271 29,581 100,904 11,249 23,296 200 3,456 292,957 

The exports to Japan since Sept. 1 have been 20,405 baies 
from the Pacific Coast. 

Cotton freights at New York the past week have been 
as follows. 








| Bater | Mon Twes. lweanes. Thure.| Pa 
Laverposi........0}| 13 | 12 | 12 | 12 | 12 12 
Manchester ....... ei i | 4&7 i? 17 17 17 
Mavre........... . 25 25 i 25 | 23 25 28 
Bremen..........c, 20 | 2 | 2 | 2 | 2 20 


Bambure -... ar 20-B2% 20-22%y 20-22% 20-82% 20-22% 20-22% 








Qumt.....8| Sl | 8B |; | | 8 21 
amowerp........c; 15 {| 15 |§ 15 | © | 15 
Reval, indirest..c| 30 30 | 30 | 3 30 30 
RevalvinCemalc; 35 SS 35 85 £385 85 
Tia. Wi 1s | 18 | 18 18 
Triests,asked...c., 27 fe ee 27 
Japan (vie Buer)c 50 50 50. CSO 50 50 





LivERPOOL.—By cable from Liverpool we have the following 
statement of the week’s sales, stocks, &., at that port. 



































| Now. 27 Dec. 4 | Dee. 21 | Dec. 18 
Sales of the week -—-bales.| 83,00 3«/000) 88,000 1. 
Of-which speculators took. | 1000 1,000, : 
Sales Amerioan..... -.....---- | 8000) 380,000, 284000 28,000 
Actua) export.............-... ; 4000 15,000 6,000 
ee | 88,80! 70,000 aa 96 006 
‘Total stock—Retimated....... | 806,00 | 378,000 408,000) 443,000 
Of which American—Est’G_| 232,.00(| 298.000 327,000 $71,000 
Total import of the week...... 108,00(| 143,000) 110,000) 138,000 
Of which American........ 85,00| 117000 115,000) 120,000 
sflost.... ———J 396,00) 430,000 375,000 387,000 
Of which American......__. 85z,00| 291,000| 871.000' $28,000 
The tone of the Liverpool market for spote and futures | D°° 
me hee a the week ending Dec. 18 and the daily closing 
prices of spot cotton, heve been as follows. 








Bp. | Satday. Monday. Pucsday.|Wed'day|Paured'y Pridar 





() i j 
ESE. |) com | oom | om [eater oom | one 





Marke: /*es0y at ai | Ovie, ited Ehiads butisteady s' 
| 6 pts. to Bpte | steady: 10 pis. 
openec S sdvanee. i pt. dec. ia! ations. 


i } 
Marker, /Mt]esc, at Uuiere: Stesty stiveady #'/Dnsetticd Fev'ish a 
47m. 5 Sfratee “Gedine sovance, sovamee -sévannenovsnoe- 


prices of futures at Liverpool for euch day are given 












The American visible supply of wheat showed a substantial 
increase and this was placed against the more bullish char. 
acter of the foreign statistics. Advices from Argentina have 
reported erratic climatic conditions for the wheat crop in 
that country. The winter-wheat crop in this country re. 
ported generally well protected by snow. The spot market 
has been more active and steady, fair sales being made to 
exporters, principally for shipment via outports. To-day 
the market was firmer on reports of damage to the crop in 
Argentina and decreasing receipta. The spot market was 
fairly active. The sales for export here and at outports were 
650,000 bushels. 

DAILY CLOSING PRICES OF NO.2 RED WINTER WHEAT IX NEW YORK. 


t Mon. Tues. Wed. Thurs. Fri. 
Cash wheat f. 0. b........ 91 Bly» 86% 91 91% 92% 
Dec. delivery in elev..... 90 90% 89% #«90 90% 1% 
May delivery in elev..... 85% 85% 84% #85 85 
Jaly delivery inelev .... 8i% 82 80% 8133 Sie sly 
DAILY CLOSING PRICES OF NO. 2 SPRING WHEAT IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Pri. 
Dec. delivery in elev..... 78% j79% ##$678% $j.78% #79 79% 
May delivery in elev..... Bite 81% 80% 8l%3 «681% 
Jaly 4eitvery im ciev..... 76% #6.76% 75% 76% #764 76% 


Indian corn futures have been quiet and no important 
changes have occurred in prices. The Illinois report of the 
corn crop of their State indicated a consideraoly smaller 
yield than the Government figures, but the Iowa report 
showed a comparatively fall yield for that State. D 
the week exporters came into the market as fairly 


000 | buyers, and this had a steadying inflnence upon values. Ad- 


vices from the interior markets, however, have reported 4 
comparatively quiet demand for cash corn; prices in the New 
York cash market have held to a steady basis. To-day the 
market was firmer on stronger advices from the interior. The 
spot market was fairly active and firm. 

DAILY CLOSING PRICES OF WO. 2 MIXED CORK IX NEW YORK. 
Mon. Tues. Wed. Thurs. Fr. 
B2ig «52% «Fz «(St BS 
elev..... 52 52% 52% 52 Sis 

40% 49% 49% 49% 


Ss 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN CHIOAGO. 


Sat. Mon. Wed. Thurs, Pri. 
eg iinhiec: Sf SS Gf Bs Hf gy 
July Galivery inclov..... 43's 43% 43 43% 43% 48% 

have been 


Oate for future delivery at the Western market 
quiet. Under light offerings, absence of specula‘ive 
and a light demand, prices showed a fractional 
early in the week. Business in the local spot market 
been. quiet, but prices have been quoted unchanged 
steady. The close was firmer on a decreasing crop 


DAILY CLOSING PRICES OF OATS IX NEW YORK. 
Bat. Mon. Tues. Wed. Thurs. 
No. Zmixeéinelev....00 41¥g 41% 4148 41% 41% 
No. 2 white in elev...... 42 42% «442% «443% «864 8% 
DAILY CLOSING PRICES OF KO. 2 MIXED OATS In CHICAGO. 
35 36 4 
* 364 36% 36% 
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Dec. Gelivery im elev..... 
May delivery in elev..... 35% 
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cs. Sen. Tue. Wee Theres. fri 
De.42 Dew Dec. it Dec. 16 Dec. 17 | Dec. 18. 
Big 1 Digi 4 tig 4 lt 4 (12%) 

¥. Bi ee ee ee 2 ee oA ee Ss 
co GR UAE! AA MO we : = 
‘4, @ia ia (42:1 4514 |\4.' 4 \)|414 \'4 
December . .\6 66/6 626 Bi 6:6 67,6 61\0 6216 6816 79) 78)6 84 \6 BE 
Deoc.dan....\6 2:6 586 GEG O2 6 57 € O76 O86 O21 701 74:6 £416 +) 
Jan-Feb ....16 56)\6 686 49:6 49 € OBE 58)¢ 64.6 68:6 716 70)\¢ 60/6 77 
Fev ter... 53:6 OBE 46 6 42 6 01/6 61 )6 O26 O6/6 49:6 Gv 6 78.6 76 
Mob.-April. 6 01\6 SOC 47 647 660.46 61:6 06:6 67\6 ©7\6 76167 
y . 10016 ADE 46 € 46,6 4916 606 64.6 66\6 66)6 70.6 7% 
-bone.. COO 6 466 44 6 45.642)€ 49 © OZ 6 G66 OO\6 7416 72 
Jume-duiy . 6 4866 466 48 6 42.6 466 47 € G1 6 68:6 68167216 70 
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July delivery in elev..... Bi% 34 33% 
Following are the closing quotations: 
FLOUR. 
Fine. .. ........$290 @300 | Patent, winter.....64 30 4-4 
Snpenine inguapebe .= = 44 City patent. he 3365 
Mire, Bo, Z.ncn-- efiour, 
Extra, No.1....... 220 @8 40 Backwhest four. 210 @290 
UlOOFt nnn -eee BGO @400 | Corn —_ 02% 
| OER ERED 400 @425 Western, ete..... 290 $300 
Potent, epring..... 460 @5 85 Brandy wine..... 295 
Oorn, per busb— « £ 
Ww y push— c. c. 
H Dul.,Mol....... L0.0...--- Ww mixed..... 50 9% 
P’tern Vul., Bo 1. 0. 0.94 No. Z mixed....----- Lo nae 
eo winter, Ro Lo. b.O2% No. 2 yeuow..------ Pet 
Hard winter, Bo. 2. 10.6924 No.2 white......... L® 
Cate—Mixed, yp. bush. ovens Bye. per bush— 58 
No. 2mixed....-.. e124 and Jersey -..- 4 
WRC... .0.-22+- 429043 Barley—West ....----- rt 
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from ifle P —Th Corto — exports cotton ov 
of on > ee Foal parte tas ian week trom tale port for es wit cate Deo 11 were we 


Dec. 17, a8 received by telegraph, have been as 
follows: From San Francisco, Dec, 11, to the United King- 
dom, 209,000 bushels barley; Dec, 13, to United Kingdom, 

000 bushels wheat; Dec. 14, to Japan and China, 8,000 bbls, 
Dec, 17, to China and Japan, 218,000 bushels wheat; 
Deo, 16, to China and Japan, 112,090 bushels wheat, From 
Portland, Dec. 15, to the United Kingdom, 159,000 bushels 


f these figures with those for previous weeks, we 
pave the following, which covers the exports to foreign 
countries for the period since July 1, 1903, comparison being 
made with the corresponding period of 1902, 

ee tue, . he” «6a 
Pes Snae 2888) asaie ataeseteeas Bee 
“9 isi.700 1,658,000 cecceene cane wees 694000 ........ 
8,499,467 19,747 291,3506,762,220 707 
se tbaa Lasol077 13,400,000 23,051 700'000 $'490,000 171,230 
Exports OF BREADSTUFFS, PRovIsIONs, COTTON AND 
Peraoueum. —The exports of these articles during the month 
of November, andthe eleven months, for the past three years 
have been as follows: 


















































aie 1903, 1902. 1901, 

from U.8. | yovember./11 Months.| November.|L1 Months.| November.| 11Monthe. 
Quantities. | 
Wheat.bush.| 5,294,038] 67,780,731| 8,882,958] 120,810,522| 13,656,680]168,019,518 
Flour...bbis.| 1,771,067| 17,106,854) 1,790,862 16,110,237] 1,604,888) 17,612,784 
Wheat,...bu.| 18,208,704| 144,761,674] 16,010,084108,300,838) 21,281, 1061947,977,846 
Gorn...bush.| 5,961,487} 86,659,018 1,903,478] 9,844,617] 2,807,668/100,964,471 
Tot. bush..| 19,160,871 |281,420,687| 18,828, 262/203,151,505| 94,089,671|847,581,817 
Values. 8 t t z 8 ' 
Wht A flour,| 11,296,408|190,527,882| 18,270, 184|150,570,74+| 15,621,750}196, 930,583 
Gorn & meal.| 3,239,250} 48,377,024) 1,251,002) 7,965,062) 1,920,780) 50,703,801 

ealahel 7,164] 1,550,472) 981,156) 2,460,617} 89,865] 1,891,807 
Oats & meal | 145.188] 1,585,601] 346,996] 3,884,348] 740,905] 10,808,040 
Barley .s.s+s 587,022] 4,581,583} 788,084] 4,066,148} 6 79,537| 3,938,295 
Br’dstuffs....| 15,2 5,947|176,602,412| 15,881,862 168,255,010] 19,901,687|852,567,066 
Provisions®.| 16,155,447|180,255,169| 14,527,446 169,955,164) 18,147,86"1204,618,655 
Cotton...» 67,082,284 {305,947,184 85,820,026/848,398,045| 49,699,505|257,301,383 
Petrol’m,tee.| 6,489,604] 62,890,873] 6,234,916) 60,448,080] 6,15°,807| 65,170,163 
Tot, value.|108,826,2021726.185,689! 71,022, 748'649,057,158| 85,007,515'779.602,762 





* Inclading cattle and hogs in all months and years. 

Nors —All of the above ficures are based on the monthly preliminary 
retarnsissaed by the Bareauof Statistics,and cover about 98 per cent 
of the total exports. 


@ For other tables usually given here see page 2319. 


THE DRY GOODS TRADE. 
New York, Fripay, P. M., Dec. 18, 1908, 

There has been considerably more business proposed to 
sellers this week than has been put through. Buyers have 
shown more disposition to operate, but at prices prevailing 
aweek or ten days ago and not now open to them. They 
ate in part following an advancing market, only rarely keep- 
ing abreast of it, and then for but moderate quantities to 
meet their current requirements. In nearly all departments 
Prices have been advanced during the week, with sellers in 
numerous instances putting them to a level admittedly con- 
siderably above what buyers are up to the present time will- 
ing to’ pay for forward contracts. Of goods to be made 
there is practically nothing offering, even at the prices quoted 
today, Mills with cotton on hand are pot willing to fcrego 
any advantage which may accrue later from curtailment of 


production by mills not equally well situated, and the latter 
are not in the market for business on a losing basis, Indi- 
cations are, therefore, that the process of adjustment in the 
cotton goods market will be slow and business moderate at 
best for some time to come. In the woolen goods divis- 
nd shows some improvement, and in some quar- 

= firmer tone is noticeable. Business is uniformly quiet 
jobbers and with retailers rans mainly to holiday 


5 


: 


Wooten Goops,—The demand for men’s wear woolens has 
thown an improvement during the week, more business 
Peing done in light weights than for some time past, The 

chiefly for staple lines and medium grades of fancies. Ip 
some sellers report being able to secure ap advance 
to 5c, per yard, but most of the business is being 
at old pelos. The call for worsteds is also somewhat 
than of late, but the increase in business is not mater- 
Bor ebough to have any effect upon prices. The over- 
division has shown further new lines open, some at 
8 prices, others at a decline of about five Gent, 
the latter are important contributions to the over 
supply, and this has a tendency to unsettle the 
A fair amount of business in the new sea 

; has been done up to date. For closkings there 
Moderate call, without special feature. Toe marke: 
wovlen and worsted dress shows @ steady tone, but 


ene 


f 


3 
E 


Ll 


S quiet business doing. There is no change in prices of 
blankets or carpets, all of which are well situated, 





“buyers or sellers to make forward contracts. 





packages, valued at $230,080, their destination being to the 
points specified in the tables below: . 























. 1 * 
Nuw Yorx To Dro, 14. —_ = 
Week. ¢Jan.1.) Week. Jan.'. 
Groat Britain ceces secnns ose-| 2... 1,610 30 2,087 
Other BULOPOan. secens seces-| 2... 1,181 63 1,139 
ORIDB.n0. seccns cone sevencces.| 272] 116,869 | ....-- 119,755 
ATADIB. 00. cove ccesson-secnen 500) 39,878 eocees 484 
ALE1CR ccc cece cons cvce eves anes 3 9,083 18 10,872 
West IAB .ccccecnceceescee-| 578 ; 24,194 
Gousiauavioc-—-"—-| 100] atest | aa] bid 
mira OR. enews cons von. 
South AMEerics.... oo. seeee-| 1,724 8,50 1,569 54,691 
OtherCountries......-....-.| 188 9,949 1 138, 
TODA]. 200. conc cone cnae ooe-| 4,362) 290,804 2,787) 284,494 











The value of these New York exports since Jan. 1 todate 
has been $14,425,310 in 1908, against $13,138,646 in 1902. 

In a number of quarters heavy-weight sheetings and drills 
are held at prices 1c, to 3¢c. per y above what buyers are 
willing to pay, and where buyers and sellers come together, 
only moderate quantities are dealt in; these are for quick 
delivery and bring 14 to gc. above last week in some cases. 
The quotations for bleached cottons have been openly ad- 
vanced \{c. to ie. for all fine and medium grades, and occas- 
ionally ‘gc. for lower qualities. The demand is moderate, 
but only limited stocks are held in first hands. Wide sheet- 
— are steadily tending upwards, with a quiet business 
doing. Sheets and pillow cases are very firm. Advances of 
yc, are reported in ducks and brown osnaburgse. Denims 
and tickings are generally 14c. higher and other coarse, col- 
ored cottons tend against buyers. Business is chiefly in spot 
goods, there being little disposition on the part of either 
Kid-finished 
cambrics have been advanced lc. and finer descriptions of 
cotton linings 1c. to gc. per yard. There has been no change 
in the price of staple prints, but some lines have been with- 
drawn from the market for the time being. Fancy prints 
are very firm. Ginghams continue in a strong position. 
Regular print cloths have advanced to 31¢c., at which a 
small business has been done, Odds are in fair demand, gen- 
erally on the basis of 34¢c, for regulars, 

Foreign Dry Goops.—Fine grades of fancy dress goods 
are in fully average request at steady prices, but only a lim- 
ited demand otherwise. Silks are quiet at previous prices. 
Ribbons are in moderate demand and irregular. Linens rule 
dull but firm, Burlaps very firm, with a good demand, 
Importationsand Warehouse Withdrawals ot Dry Goods 

Theimportations and warehouse withdrawals of dry goods 
at this port for the week ending Dec, 17, 1903, and since 


January 1, 1903, and for the corresponding periods of last 
year are as follows: 
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State ano City DEPARTMENT. 
Index. 
An index to all the news matter ng in this - 
ment for the period from July 4, 1908, to Sept. 26, 1903, in- 


, Was published in the CHRONICLE Oct. 8, 1908, 


854, 855 and 856. 
I 


News Items. 


Clarksville, Tenn.— Decision in Favor of Bonds,—The 
following, relative to the bond issue in favor of the 
Nashville & Clarksville RR. (now Tennessee Central RR. ), is 


i 


office of the City Treasurer. Maturity, Jan, 1, 1984, subject 
to call after Jan. 1, 1914. Bonds will be certified to as to 
genuineness by the United States Mortgage & Trust Oo,, 
New York City. Certified check on a national bank for 9 
of bonds bid for, payable to the City Treasurer, 

The official notice of this bond offering will be Sound among 
the advertisements elsewhere in thie Department, 

Amsterdam, N. Y.—Bond Sale,—On December 15 ; 
Leach & Co., New York City, were awarded $21,000 
sewer bonds at 107°38, Interest will be payable semi-annp. 
ally and the principal will mature $7,000 in each of the years 


1946, 1947 and 1948, 

——, Conn.—Bond »—Proposals will be re 
ceived by Stephen Charters, Mayor, for the $75,000 8i¢¢ gold 
building bonds offered but not sold on October 12, Danomi. 





taken from the Memphis ‘“‘Appeal : 

CLARKSVILLE, Tenn.. Dec. 8.—In the Chancery Court here Judége Stout has 
Sustained the Gemurrer and dismissed the dill in the injenction suit of the 
Red River Furnace Company et al. vs. the erty of Clarksville and the Tennessee 
Central Railroad Oosmeeny which sought to prevent the tesuance by the city 
of Clarksville of $10 , in bondsto pay the city’s subscription to the stock 
of sna ratlrosd as voted by the people some months ago. e case wae argued 
last week. An aopea! was taken. In rendering his decision, Jude Stout takes 
the ground that the city government is a branch of the State government, 
and hed the city acted Vlecaily in voting the bonds, that action was ratified by 
& bill pmssed by the State ature at its Jast session_and was consequently 
mede legal; that the city holds the same position to the State that an agent does 


to his principa!. 

The appeal was heard December 10 in the Chancery Court 
of Appesis. 

Denver, Cole.—Charter Delegates Elected.—This city on 
December § elected delegates to the new charter conveniion. 
As will be remembered, the charter which was drawn u 
some months ago failed to be adopted at the election hel 


22, 

Indiana.— Gravel Road Act Constitutional.—The Indian- 
apolis ‘‘News” of December 9 etated that ‘‘the Supreme Conrt 
has declared that the gravel-road law, enacted lest spring, 
is constitutional. The enit decided was bronght by Melvin 
L. Bowlin to prevent the constrection of a road in Tipton 
County and the collection of assessments for its cost. The 
objections ureed against the Act were that the title was de- 
fective and that the Act provided for taking property with- 
Out due process of law, and also conferred clase privileges.” 

Hontapa — Adjourns.—The State Legislature 
which convenec in extraordinary seesion on December 1 ad- 
journed December 11 after passing the “fair trial bill,” 
which permits changes of venue in civil cases, and also a bill 
providing for the review by the Supreme Court of matters of 
fact ac well as law. The measures passed by the Legislature 
heave all been approved by the Governor. See V. 77, p. 2171. 


Itis stated that proceedings are under way to have the Su- 
the above- | * 


preme Court pass upon the constitutionality of 
Topeka, Kan Bond Issue Valid.—The State Suprem 
an.— ia, — e 
on December 12 declared valid the $850,000 4¢ water 
which this city proposes to issue to the exist- 
ing water plant. Tbe opinion was written by Justice Green, 
the following being the eylisbus of the case - 


A petition asking the Mayor of « city to issue a proclamation for an election 
to vote bomds usec in the of « system of water-works need not be 


submittec to the City Couneii. 

aa, - ® system of water-works subject to an encumbrance 
re. 

here a petition and proclamation fore city election to vote bonds to be 

@sed in the porehase of ffeally mentioned the 

—— under whic yet are to be 


BOT more than $1,000 and 
Shell run fore period not tw exeeed twenty years.and shal! bear interest ut 
@ Tate not to exceed siz per cent.”’ By ref - the of 


& part 
the petition and proclamation. issue the bonds in any de- 
nee @uy rate of interest anc payabie at any time within the inmits 

the etavnte. 








Preser: pec 

AD or obligation on the partof acity is not s necessary 
Sondition precedent to ite power tv vote bonds ty be used in the purchase or 
construction of a public utility. 

A gevera) Act which provides it shal) take ené be in force from 


trat efiect 
and after ite publication im the “officia! city paper” will become operative 
oat after ite publication tn the official State paper, notwithstanding such 
i. 

To ascertain how mavy VOtes are cast upon & proposition, in the absence of 
fraud or mistake. the jeza) anc countabie ballots found in the buliot poz at the 
Close of the polis. upon which the voter has intelligent)y expressed bimee!f, ts 
Primeri)y Geverminate Of the question. 


Bee V. 77, pp. 1553 and 108; V. 76, pp, 1872, 1818 and 1105. 





nation, $1,000. Date, July 1, 1908, Intereat semi-annually 
| at the Ansonia National Bank. Maturity, July 1, 1998, 
Attica, Ohio,— Bonds Voted.—This place on December j 
| Voted to iseue $6,250 electric-light bonds. The vote was 105 
| for the iseue and 16 against. 
| Avgusta, Ga.—Bona Sale.—John W. Dickey of Augusts 
| was the successful bidder for the $106,000 4¢ 30-year retund- 
ing bonds, dated og Soon Nemy og Oe Dec. 1, 1908, The 
| price was not made public, » TT, p. 2067, for desorip. 
Hetron-by.the Rea, N, J.—Bond Offering.—P posals 
vou-by-the-Sea, N. J.— .— Pro} will 
| received until December 21 by John Thompson, Mayor, z 
| $66,000 84 gold water and sewer bonds. Denomin 
| $500, Interest, January 1 and July 1 at the office of the 
| Borough Collector. Maturity, 25 years. A 2¢ deposit re. 
| quired with bids. The borough has no bonded debt at pres 
| ent and the floating debt is $18,000. Assessed valuation for 
| 1098, 556,875. 
| Baldwin get ge School District.—Bond Sale,— 
| This district, it is stated, has sold an issae of $70,000 4K 
school bonds to William M. Bell & Oo. of Pittsburgh. 
Baliston Spa, N. ¥.—Bond Offering. —Proposals wiil be 
ceived until 12 m., December 29, by C. O. McCreedy Jr,, Vil- 
lage Treasurer, for $12,000 sewerage and jadgment bonds at 
not exceeding 5¢ interest. Denomination, . Date, Jan, 
1, 1904, Interest, semi-annual, Maturity, $500 yearly on 
January 1 from 1909 to 1932, inclusive, Certified or 
New York draft for 10¢ of the pro purchase price, pay- 
able to the above-named Village rer, required, 
Barberton, Qhio.— Denomination of Bonds.—At the re- 
quesi of the Provident Savi Bank & Trust Co. of Cincin- 
nati—the purchasers of the ,000 5¢ water and the 
fire- t bonds mentioned in V. 77, 
and 1554—ihe denominations of these 


chan from $3,000 and $750, respecti 
Ware bonds, forty of $1,000 each and f 
fire-department bonds, twenty of §500 each 


$250 Cacil. 
Batavia (N. ¥.) School Distriet.— Bond Off 


3 
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jist 
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tals will be received until December 26 by the 
Board of Education for $27,000 4¢ zegistered school bonds, 
ion, $1,000. Date, Jan. 1, 1904. Interest, semi- 
annual, Maturity, $3,000 yearly, Jan, 1, 1912 
Certified check for 5¢ of bid required. 
Bay County, Mich.—Bond Saie.—On Dec. 16 N. W. Har- 
tie & Co, of Chicago were awarded $60,000 4¢ refunding 


- 
- 
= 


bonds at 102-098, Denomination, $1,000, Date, 


Interest, semi-annual, Maturity, $80,000 Oct. 1, 1995, and 
$30,000 Oct, 1, 1930. 

Birmingham, Ala.—Bonds Authorized,—The Mayor and 
Board of Aldermen have authorized the issuance of the ful- 


lowing bonas : 
$2,000 6% 10-year Seventeenth Street improvement bonds. 
8,00 ©% 10-year street-improvement bonds. 
500 @& 10-yeur sanitary sewer 
500 6% 1°-year street sidewalk bonds. 
5,000 t% 10-yeur street sidewalk bonds. 
1,000 6% 10-yeur street- sidewalk bonds. 
% 10-year street-sidewalk bonds. 
ear sidewalk and gatter bonds. 


HH 





Denomination of bonds, $500. 
Hanover National Bank, New York City. 





Bond Proposals and Negotiations this 
week have been as foliows : 

Alliance, Neb.—Bonds Voted.—Thie city has voted to 
issue $5,006 city-hal) bonds. 

Alliance, Ohie.—Bond Bale.— Ov December 16 the $21,600 
4% retundimg bonds Gescribed in V. 77, p 2171, were awarded 
to the Alliance Bank Co. at 100°25 and interest. A bid of 
par war aiso received from Seasongood & Mayer, Cincinnati. 

Altona, i. Y —Bond Bale—This town pus sold at par to 
Eva A. Casey of Altome and M. Bates of Piatteburg av issue 
es ee Securities are Guted Dec 4, 
1903. terest aunualiy on February 15. Maturity, $500 
yeariy trom 1994 to 1907, inciusive, 

Altoona. Ps.—Bond Offering.—Proposals will be received 
until 2r.m., December 26, by 8. M. Hoyer, Mayor: Wm. M. 
Keliy, President Common Oonncil; Dr, Geo. F. Tate, Presi- 
Gent of Select Council, amd Henry D. Alexander, Obairman 


Joint Finawce Committec—same being appointed by the | 2 


Counclis to sell and deliver the bouds—for $829,000 47 re 
founding imeprovement bonde. Denominations, $500 and 


$1000. Date, dan. 1, 1904. Interest semi-annually et the 


Blakely, Ga.—Bond Sale.—This city has sold an iseue of 
$15,000 water-works bonds to Robinson-Hamphrey Oo, of 


Bolton, Ont.—Debenture Sale.—The $5,000 5¢ debentures 
_ ure — ; 
mentionea in V. 77, p. 1886, have been awarded to George 


Smith of Bolton at 102, Following are the bids: 
5 Beat, Burks Pais 27 7°-~ R00 | BR: Stimaca' a Con Torani 
Braééeck, Pa. —Bonds Proposei.—Tve issuance of $0000 


municipsl-light-plant bonds is bring considered. 
Bristol, Tenn.—Purchase of Water Piant and Propel 
Jesue of Bonds.~The Nashville -- Banner” © as 
7 od relative to the purchase of the water pisat 
Beier, 9 epn., Dec, 12—The city of Bristol, Tenn., hee ) Junt seeet 
meron of bristle ane tbe Prest-m Springs, east of Bristol, Te eos 
puic for tie property wae €112,500. In this des! the elty “a wisr Company. ant 
of $100,000 iu weter-works bonds of the Bristol-Guodson Water aeeetion 
will pey the balance at the rate of $2,500 persupum. Ip tule co ‘the 
ity will seve bonds tn the sem of $100 00 Tor the s 
Pindunaeslin ef whe” rast Guewtion is Bt 
ne plow 1 Lo begin next spring tbe work of providing 8 BOW $5 
Beri N. J. —Bond Bale,—On December 16 
4¢ West Pearl Street assessment bonds were awarded, ‘Ser 
to local investors at 108-83 and $18,000 to the Burlington 
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jon at 102, Denomination, $500. Date, Oct. 15, 
tg ra terest, semi-annual, Maturity, $7,500 in five years 
in ten years, 
Beaty (P. 0. Belle Fourche), 8. Dak.— Bond fe . 
Proposals will be received until 4 P, M.. Jan, 7, 1004, 
ino a Bhockley, County Auditor, for $05,000 5% funding 
by Denominations from $100 to $1,060, at option of 
aser, Date, Jan, 1, 1904, Interest semi-annually at 
Pre Pourche or, at option of purchaser, at New York City 
. Matority, Jan. 1, 1924, subject to call after 
Sas 1, 1909, Authority, vote 266 for to 42 against at elec- 
tion held Nov. 24, 1908, Bonded debt, including this issue, 
$89,000; assessed valuation 1903, as equalized, $8,078,899, 

Calhoan .County (P. 0. Marshall), Mich.— Bond Sale. — 
On December 15 the $20,000 4¢ poor-house bonds described in 
Vv. 4%, P, 1886, were awarded to the Commercial Savings 

. hall at par. 

Tee, he j.—Bond Sale,—On December 10 the $90,000 
44 0-year school bonds described in V. 77, p. 2171, were 
awarded to Dominick & Dominick of New York City at 
10601, 

Canyon City (Tex.) Independent School District.—Bonds 

Sold in hel 6 A advised that of the $12,000 5% school, 
bonds which this district has been offering for sale, 

$8,000 have been disposed of and the remaining $9,000 are still 

onthe market, These bonds are described in V, 77, B 1761, 

Carbondale (Pa.) School District.—Bond Sale.—On Dec- 
ember 16 the $15,000 4¢ 10-20-year (optional) coupon bonds 
described in V. 77, p, 2171, were awarded to the Carbondale 
Miners’ & Mechanics’ Savings Bank at par. 

Cascade County (P. 0. Great Falls), Mont.—Bond Ofer. 
ing,—Proposals will be received until 10 a. M., Jan, 20, 1904, 
by Fred, L, Hill, County Clerk, for $10,000 43¢¢ 10-20 year 
(optional) coupon bonds, Securities are issued under author 
ity of Article 8, Chapter 2, Title 2, Part 4, Political Code of 
Montana. They are in denomination of $1,000, Interest will 
be payable January 1 and July 1 at the office of the County 
Treasurer, A New York draft or a check certified by a Great 
Falls bank, payable to the County Treaeurer, for $500, mus; 
acoompany proposals, There are the bonds originally adver. 
tised for sale December 15, but as the notice of offering could 
not be published the required number of times prior to the 
opening of bids, the date of sale was extended to Jan. 20, 1904, 
ata meeting of the Board of County Commissioners held 
December 7. 

The oficial notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Cattaraugas County, N. Y.—Bonds Not to be Isswed at 
Present.—This county, as stated last week, has authorized 
the issuance of $57,000 jail bonds, These bonds, we are ad- 
vised, will not be issued until April or May of next year, See 
V. 77, p. 2295, for description of bonds, 

Chandler, Okla.—Bond Sale.—The City Council has ac- 
cepted an offer made by N. D. McGinley for an issue of 
$35,000 51¢¢ water bonds, The price was par. 

Bona Offering.—This city has for sale an issue of $15,000 


— bonds, 

illicothe, Ohio.—Bonds Authorized.—A resolution bas 
passed the City Council providing for the issuance of $84,500 
bonds to take up the floating debt of the city. 

Collingwood, Out.—Debenture Sale.—On December 5 the 
$14,800 43¢¢ local-improvement debentures were awarded to 
the Dominion Securities Corporation of Toronto at 101‘877. 

are dated Dec, 1, 1908, and will mature part yearly 
for twenty years. 

Dallas County, Texas,—Bonds Not Yet Sold —The $500,- 
000 9s 10 40-year (optional) road and bridge bonds mentioned 
in V. 77, p. 659, have not yet been sold. 

Douglas County, Kan.— Bond Offering.—P:oposals will be 
received until 12m. December 22. by Geo, A. Flory, County 
Clerk, for $50,(00 41¢¢ 20-year bridge bonds of $100 each and 
$27,000 43¢¢ 11-year refunding bonds of $1,000 each, Both 
are dated Jan, 1, 1914, 

Bont School District No. 27, Cochise County, Ariz.— 
lering.— Proposals will be received until 12 m., De- 
—— l, by E. R, Pirtle, Clerk Board of School Trustees, 
Hah eater 20-year school bonds, Denomination, $1,000 
with bidder must deposit « certified check for 10g of bid 
M. D. Scribner, County Treaeurer, at Tombstone, These 
Were originally offered on Nov. 80. 
caer Ind. Ter.—Hond Sale.—This town has sold an 
tan $25,000 water bonds at par. Date, Aug. 1, 1908, In- 
sell annually in Chicago. Maturity, Aug. 1, 1028. 
Orange, N. J.—Bond Offering.—Proporals will be re- 
until 8 P. M,, December 28, by Louis McCloud, City 

» for $250,000 4¢ water bonds. Denomination. 
tlles Date, Dec. 1, 1908. Interest semi-annually at the 
on of the City Treasurer, Maturity, Deo. 1, 1983, Bonds 
a" iv form, with privilege of registration. Certified 
Oe for 2% of par valne of bonds bid for, payable to the 

» required. Bonds will be certified to as to 

ee by the United States Mortgage & Trust Co, of 
ork City, and their legality approved by J. H. Cald. 

» flso of New York City. Proposals must be made 


on blanks furnished by the city, Accrued interest to be paid 
by purchaser. 

The offictal notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 


Fifth Louisiana Levee Distriet.—Bond Offering,—Pro- 
| er will be received until 12 m.,, December 28, by the 

ard of Commissioners, at the office of the Board of State 
Engineers, Cotton Exchange Building, New Orleans, for 
$69,000 5¢ 40-50-year (optional) refunding bonds. Securities 
are dated Jan, 1, 1904, Interest semi-annually at the fiscal 
agency of the State of Louisiana or at the office of the State 
Treasurer. Certified check for $1.000 required with bids. 
J.T. McClellan is President of the Board of Commissioners © 
and A, T. Lane Secretary. 

Franklin, Ohio.—Bond Sale.—On December 7 the $5,000 
5¢ 25 year refunding bonds described in V. 77, p. 20569, were 
awarded to Seasongood & Mayer, Cincinnati, at 110°30 and 


interest, Following are the bids: 

Seasongood & Mayer, Cincin..$5.515 00 | Denison, Prior & Co., Cleve- 

8. Kubn & Sons, Cincinvati.... 5,51000| landand Boston......... $6,81050 
Well, Roth & Co., Cincinnati.. 5,461 00 | New ist Nat Bank.Colombus. 5 306 00 
Union Sav, Bk. & Tr. Co., Cin.. 5,877 00 | Hayden, Miller & Co., Cleve.. 5,272 60 
R. Kieyboite &Co., Cincin..... 5,875 00/ » 5. Briggs & Co., Cincia....... 6,251 
Feder, Holaman & Co., Cin.... 5.350 00 | Prov. Sav, Bk. & Tr. Co., 


State Sav. B’k Co., Toledo..... 5,112 50 

Franklin County (P.0. Frankfort), Ky.—Bond Sale.—On 
December 4 an issue of $57,000 5¢ fanding bonds was awarded 
to P. 8, Briggs & Co., Cincinnati, at par. Denomination, 
$500. Interest. January 1 and July 1 in New York City. Ma- 
turity, $3,000 July 1, 1918, and $5,000 yearly on July 1 from 
1914 to 1924, inclusive. 

Galveston County, Texas.—Bonds Issued.—The County 
Treasurer up to Dec, 8, 1908, collected $642,500 to the credit 
of the sea- wall bond account. This is $85,000 in addition to 
the amount reported in the CHRONICLE Oct. 8 as having been 
paid for up to that time. 

Gardiner Water District, Gardiner, Me.—Bond Offering. 
—Propcsals will be received until 10 a. M., December 28, by 
Henry Richards, Chairman of Trustees, for $275,000 4¢ gold 
water bonds. Authority, Chapter 82, Laws of 1903. Date, 
Jan, 1, 1904. Interest semi-annually at the Maine Trust & 
Banking Co. of Gardiner, Maturity, Jan. 1, 1984 These 
bonds are issued to pay the cost of the plant, property and 
francbises formerly belonging to the Maine Water Co, within 
the limits of this district and the towns of Pittston, Ran- 
dolph and Farmingdale. 


Glenolden, Delaware County, Pa,—Bond Offering.— Pre- 
ls will be received until December 380 by the Borough 
uncil for $29,500 4g 80-year sewer bonds, nomination, 


$500. Interest, January 1 and July 1, free of State tax. 
Certified check for 2¢ of the amount bid, payable to the Bor- 
ough Treasurer, required. Harry Hibbert is Chairman of 
Finance Committee, 

Greenville (Pa.) School District.—Bonds Not Sold.—The 
$45,000 4¢ bonds which this district offered on December 15 
have not as yet been sold. H. M. Homer is Secretary Board 
of Education. 

Hamilton County (P. 0. Cincinnati), Ohio.—Bond Offer- 
ing.—Proposals will be received until 12 m., Jan, 9, 1904. b: 
the County Commissioners—W. H. Blair, President, an 
Geo. C, Zimmerman, Clerk—for $185,000 4¢ Elizabethtown 
Bridge bonds. Denomination, $500. Date, Jan. 15, 1904, 
Interest semi-annually at the office of the County Treasurer, 
a , Jan, 15, 1924, Certified check for $500 required 
wit 8. 

Harrison, N. J.— Certificate of Indebtedness.—The Town 
Conncil, at a meeting held December 8, ordered a certificate 
of indebtedness drawn in favor of the Newark Paving Co, 
for $24,440. The certificate carries 5% interest and is iasued 
for the paving of Cleveland Avenue, 

Huntingtou (W. Va ) School District.—-Bond Of _ 
Proposals will received until 12 M., January 11, by the 
Board of Education, at the office of the Hantington National 
Bank, for $25,000 4%%¢ building bonds, Authority, election 
held Aug. 1, 1908, Denomination, $500, Date, Jan, 11, 1004, 
Interest annually at the National Park Bank, New York 
City, Maturity, 80 years, subject to call after 10 yeara, W, 
H. H. Holewade is President, and J, K, Oney Secretary, of 
the Board of Education. 
Hantsville, Ala.—Bond Sale,-- On December 10 the $40,000 
5¢ 15-80 year (optional) gold funding bonds described in V, 
77, p. 2172, were awarded to A, 8, Fletcher of Huntaville at 
101 and interest. Following are the bids : 
A. 8. Fleteher, Huntevilie...... 1048 \* L, Weller & Co, (less $400 

ar 


Aiupa (Insurance Co .........005+ GOMMBIBBLOB) .,.. 50. 00eeeerereeee Par 
6, A. Kean, Chioage,.....+++.+++- 


ioghem County, Mich,--Hord Sale,--It is stated that the 
$86,000 4% court-bouse bonds offered but not sold on Dee, 7 
have been disposed of to the Datroit Trust Co, See V, 77, 
p. 2172, for description of bonds, 

Jasper County (P. 0. Rensselaer), Lad,—Bond Sale,—On 
December 10 the §6,500 6g ditch bonds described in V, 77, p, 
2069, were awarded to E. L. Hollingewoith of Rensselaer at 
par and interest, This was the only bid received, 

Jersey City, N, J,—Honds Authorized —- Temporary Lean, 
This eity will issue $250,000 4g bonds to refund a like 
emount of 7¢ water bonds maturing Jan, 1, 1004, The new 
bonds, it is stated, will not be issued until after the firat of 
the year, and to meet the old bonds when due the Board of 
Finance bas authorised a tomporery loan of $260,000, which 
sam will be advanced by the loval banks having city's 
money on deposit, The new bonds when sold will be uaed to 





retire this temporary loan, 
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Kalamazoo ( Mich.) School District No. 1.—Correctron,— 
We are advised that the official circnlar offering for sale on 
December 21 $70,000 4%< gold bonds contained an error, in 
that it stated that the interest on these bonds would be pay- 
able annually, whereas ft shonld have read semi-annually on 
January 15 and July 15, Other details of this offering will be 

on pages 2296 and 2297 of last week’s CHRONICLE, 

Kansas City, Mo.—Bonds Authorized.—The City Council 
on December 7 passed an ordinance providing for the isen- 
ance of the $2,175,000 bonds authorized at the election held 

ber 22, These bonds are for the following purposes. 
$1,100,000 for water improvements, $100,000 for improvement 
of fire system, $225,000 for hospital improvements, $250,000 
for market houses and $500,600 for boulevards. 

Bond Offering.—Proposals will be received until 2 P. M., 
Jan. 4, 1904, by James A. Reed, Mayor, and A. E. Gallagher, 
City Comptroller, for $500,000 4¢ coupon water bonds—part 
of the issne referred to above. Denomination, $1,000. Date, 
Jan. 1, 1904, Interest semi-annually at the office of the City 
Treasurer or at the Criental Bank, New York City. Ma- 
tarity, Jan. 1, 1924. The validity of these bonds will be 
approved by Messrs. Dillion & Hubbard of New York City, 
whose opinion as to their legality will be furnished to the 
purebaser or purchesers. Bids must be made on blank forms 
furnished by the city and must be accompanied by a certified 
check on a national bank in Kansas City, Mo., for 2g of the 
par value of bonds bid for, payable to the Treasurer of Kan- 


sas City, Mo. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department. 

Kern City, Cal.—Bonds to be Issued.—Steps are being 
taken tooking towards the issuance of $10,000 bonds for bet- 
ter fire protection. 

Le Sueur Center (Minn.} School District No. 91.—Bond 
Offering.— will be received antil 2 Pp mu, December 
28, by ©. C. Kolars, District Clerk, for $4,500 5¢ school-build- 
ing bonds. Denomination, $500. Date, Dec. 28, 1908. In- 
terest, January and July. Maturity, $1,000 yearly on Jaly 1 
from 1905 to 1907, inclusive, and $500 yearly on July 1 from 
1968 to 1910, inclusive, Bonds are exempt from taxes. A 

requireé with bids, Bonded debt of district, 


p. 2297. 
Macun, tia —Bonde Voted.—The to issue $40,- 
000 sewer anc $20 town-hal! 4¢ bonds resulted in 2 vote 


» Texas.—Bonds Registered.—On Dec- 
ember 10 the State er registered an ixsue of $60,000 
— (optional) road and bridge bonds, dated Oct. 10, 


Middiesex County (P. 0. London}, Ont.—Debenture Sale. 
—The following bids were received ber 7 tor the §3,- 
— consolidated debt debentures Geacribed in V. 77, p. 


Haveon Bros, Montreal ......$85.190 00 | Brown. Mitebell & Co rer 287 Ad) 2 
n Securities Co..... $5,110 00 | M. O'Hara & Cv.........-20000- Bi AB OO 
W.C. Brent, Torontw......... 35,055 00 | 


Miiwaekee, Wis.— Bond Saie.—Ov December 14 the $280,- 
000 4¢ 1-20 year (serial) bonds (four issues) described in V. 77, 
p. 2297, were awarded to O'Connor & Kabler, New York 
City, at 103°07. Foliowing are the bids - 

O'Connor & Kabier, N.Y ...288,50600 | B. Kierbolte & Co., Chic... 9294.28) 00 
paper. Lanes fs Co.. Obic.. 287,18500 | W.J. Haves & Sons, Cieve. B°t,717 00 
Biake bros. & Co... Boston... ¥87,170 00 A. Kean. Onienno.... .... BB0 2680 Ww 
EB Bolhms @bens. bost.. 267.12000' 8. W Harrie & Co.. Chicago. 

Bb, Wanye Cae ee pehseus 3 at ieeee SORA 287 60 
B. - Haleey & Go.. Caic... S5486 v0 | C. Hots: (00000 ecinc0)) 80, 186 OO 

Miilvurs Township, &. J.— Bond Saie.—Jobu D. Everitt 
& Oo., New York Olty, have purchased at private sale §70,- 
000 446s sewer bonds. Securities ere part of an issue of 
$140 bonds, one-half of whieh was piaced some months 
apo. ‘The igeuc ie dated t. 1, 1906, anc matures §70,000 
Ke. 1, 1928, and $70,000 . 1, 1986—the part just sold 


une 





maturing in 1928. Denomination, $1,000. D. 
oe. meneinsh, a. aie i ate, Beph 1, 
nneapolis, Minn.—Bonds horized,—Th 
cil on December 11 authorized the issuance of sit ye 
manent-improvement, $75,000 revolving-fund and a0 
PrMispah, School District No. 8, It 
izpa ool District No. 8, Itasea Con 
Bonds Voted.—This district has voted in favor ot tatog 
aay 3 oot ag oe > 
eonrovia, Cal.—Bonds Proposed.—The Water Commi 
recommends to the City Council that $25,000 bonds be ome 
to —, Soe om ee en ey improvements, 
organ County, Ind, — ertng.—Pro 
seceivel until 2 Pp. m., Jan. 4, 1904, by ph, te odd 
Treasurer, for $19,000 44¢¢ gravel-road bonds, 
tion, $950. Date, Jan. 1, 1904, Interest payable at the 
Indiana National Bank of Indianapolis. Maturity, 9980 
tix months from May 15, 1904, to Nov, 16, 1918, incl 
Either cash or certified check for $500 required with bide, 

Morris School District, Stevens County, Minn,—Bond 
Sate.—This district has sold at par to the State School Fund 
$16,000 4¢ school bonds. Denominations, seven for $1,000 
and one for $9,000. Date, Jan. 1, 1904, Interest, annual, 
Maturity from 5 to 12 years, 

Mount Vernon, N. Y.—Bond Bids.—Following are the bids 
received December 9 for the $100,000 5% tax relief bonds 
awarded, as stated last week, to Edmund Seymour & Oo, of 
New York City : 

E. Seymour & Co., New York. ...100°858 | N. W. Harris & Co., New York..10081 
Foon eree A BORE Chevelena GOSS | West orn ‘Distiet Raving Bank 
n. 


Ww... 
t. W. Sherrill, Poughkeepsie. ...100°58 Brooklyn, $25,000...... .... 
Parson, Leach &Co., New York.10062 | 00 


Bond Offering.—The Common Council will receive bids 
until § P, M., Jan. 5, 1904, for $30,000 5¢ redemption bonds ma- 
turing Jan. 1, 1910. Securities are in denomination of $1,000, 
dated Jan. 1, 1904. Interest semi-annually at the office of 
the City Treasurer, A certified check for $1,000, payable to 
the City of Mount Vernon, must accompany proposals, Au‘ 
thority for issue, Section 155, Chapter 182, Laws of 1892, as 
amended by Chapter 692, Laws of 1896; also Section 200, 
Chapter 182, Laws of 1892, A. W. Reynolds is City Clerk. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department, 


Muskegon, Mich.—Date of Bond Election.—December 2% 
has been designated as the day on which the question of 


- | issuing $100,000 bonus bonds will be submitted toa vote of 
. | the people. These bonds were referred to in V. 77, p. 2122, 


We are informed that these bonds if authorized will be 
tarned over to the Chamber of Commerce to be used in se- 


factories, 
New Rochelle, N. Y.—Bond Offering.— will be 


jie- | received until 8 Pp. M., December 22, by Charles Kammer- 


meyer, City Clerk, tor %35,000 5¢ sewer certificates of in- 
debtedness. Authority, Section 209, Chapter 128, Laws of 
1898. Denomination, $1,000. Date, Dec, 22, 1908. Mata- 
rity, five years, subject to call after one year. 
check for $1,000, payable to the City Treasurer, required. 
Parchasers must pay. accrued interest. 
Niagara Falls, N. Y.—Bond Sale.—On December 11 the fol- 
oo were received for $7,000 4¢ water sewer redemp- 
on g 


LW. Sherri keepsic....102°29 | 8. A. Kean, Ohicag0.....-.--.+00 100°26 
W.R. Toad BGo, Canesnnats.. --101°00 


Denomination, $1,000, Interest semi-annually at the Han- 
over National Bank, New York City. Maturity, Jan. 1, 19% 


Bond Offering.—Proposals will be received until 8 P. %, 
December 29, by the Board of Public Works, care of George 
F. Diemer, City Clerk, for $80,000 4¢ bonds. Denomination 
$1,000. Interest semi-annually at the Hanover National 
Bank, New York City. Maturity, Jan. 1, 1924. Certified 
check for $1,500, payable to the City of Niagara Falls, re 
quired, Accrued interest to be paid by purchaser. 

The official notice of this bond offering will be found among 
the advertisements elsewhere in this Department 

Oliver County (P. O. Center), No. Dak.—Bond Offertng.— 
Proposals will be received until 10 a.m., Jan. 4, 1904, by Wm. 
V. Kiebert, County Auditor, for $5,000 6¢ 10-year court house 
bonds. Denomination, $1,000. Date, January, 1904. 
est, annual. The county has no bonded debt and the flosting 
debt is $2,576. The assessed valuation for 1908 is §590.460. 

Oxford, Chenango County, N. ¥.—Bond eee 
sale will be received until 2 P. M., December 30, by the Board 
of Trustees, at the office of Samuel 8S, Stafford, for om 
registered pavement bonds at not exceeding 4 interest. 
terest, rate to be named in bids, will be payable gemi-a000- 
ally op March 1 and September 1. Matarity, $1,853 a, 
ov September 1 trom 1904 to 1908, inclusive. The villeg® 00 
a bonded debt of $24 000. The assessed vaination is $000.2o 
Pavnia, Cvlo.— Bonds Voted.—This town has voted to f500 
$40,000 5% water-works bonds, Denomivations, $100, . 
and $1,000. Date, Jan. 1, 1904. Interest semi sunnally © 
the office of the Town Treasurer. Maturity, 20 years. 
ject to call after 10 years. Date of sale not yet devermined 

‘he town bas no debt at present. H. L, Moller is Tow 

"aes iN TB 4 Offering.—Propossls will be 
ze, i. on BON yan ‘op ‘5 

ceived until 2 ¥. m., Dec. 21, by Joseph Macdonald, Chsirmse 
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Cymmnittes On Finance, at the office of the City Treasurer, | Date, Feb. 6, 1904, Interest semi-annually at the Richland 
Oom0 000 44 1-4-year (serial) police-station bonds, dated | County Bank of Richland Center. Maturity, $1,000 yearly 
ee 1, 1908, and $55,000 4 toy renewal bonds, dated | on February 6 from 1905 to 1924, inclusive, Bonds outstand- 
Deo. 1 1903, Denomination, $1,000, Interest, semi-annual. | ing, $6,000 5s, isened for water purposes. Assessed valnua- 
A heck for 5¢ of the amount bid for, certified by a national | tion, equalizad, $1,855,297, and the real valne about $2,500,- 

or State bank, payable to the oy Treasurer, required. 000, Certified check for $500 required with bids. 
Philadelphia, Pa.—Loan Bil Vetoed—Bill Passed Over Rochester, N. Y.—Temporary Loan,—The City Comptrol- 
Veto.—The Select Council this week declined to concur with | ler on December 14 borrowed $100,000 from the Monroe 
the Common Council in —— the resolution recalling from | County Savings Bank at 4'974 and $110,000 trom C. 8. Lunt 
the hands of the Mayor the $16,000,000 loan bill paesed early | & Co. of Rochester at 5g, The following bids were received: 
inthe month. The Mayor thereupon on December 17 re- | sonroe co. Sav. B’k... $100,000@4-07¢ | F. H. Jennisori, New York........ 5158 
turned the bill to Councils fpine oo his re canst ©. 8, Lunt & Co., Rochester...... 6°00 | Becurity Trust Co.........0..0000- o4es 
in his judgment separate ordinances should be passed for! Rocky River, Ohio.—Bonds Authorized,—The Village 
each item in the bill, so that the people could express their Couneil’ bas paesed an ordinance providing for the issuance 
jon on each of the proposed issues at the coming spring | of gg.000 5% North Ridge road bonds. Denomination. $300. 
on. The Mayor does not approve of all the items con- | Date, Jan, 1, 1904. Interest, April 1 and October 1 in Rocky 


in the bill. . 1 3 
Fn receipt of the Mayor’s message, the bill was passed hen eit let aix months from Apel 1, 1906 


to without a dissenting vote in the Select Council 

and by o vote of 188 to 16 in the Common Council, and will} St. Joseph, Mich.—Bond Offering.—Proposals will be re- 

rego before the people at the coming election, For | ceived until 8 P, M., Jan. 18, 1904, by Thomas 8. Rofe, City 

details of this bill see V. 77, pp. 2178 and 2174, Clerk, for $25,000 10-20-year (optional) refunding bonds, 
Bond O Proposals will be 

eth wu Jen 4 1004, hy File — Remedy City Securities are issued to refund improvement bonds falling 

pot for $28,000 54% city-building bonds, Authority, Sec- | due March 4, 1904, They are in denomination of $500. In’ 

tion 2885, Revised Statutes of Ohio, Date, Nov. 12, 1903, | terest, semi-annual. Bids are requested for bonds carrying 
Denomination, $500, Interest semi-annually at the office of | 4¢ and 54 interest, Certified check for 5% of bid required, 


low, Lanier & Co., New York City. Maturity. $2,000 
han oH 1908, and $3,000 yearly Nov, 12, 1909, to 1915, in- The official notice of this bond offering will be found among 


glasive, Certified check for 5¢ of the par value of the bonds | the advertisements elsewhere in this Department. 

bid for required and the purchaser must pay accrued interest. Salem, N. J.—Bond Sale.—This city has sold to local citi- 
Reynolds(Towa), P. 0. Long Prairie, Todd County, Minn. | zens at par an issue of $27,000 road-improvement bonds. 

—Bond Offering.—Proposals will be received until 2 P. M., Sandusky County (P. 0. Fremont), Ohio.— Bond ee. 

Jan, 2,194, by C, E, Gutches, Town Clerk, for $1,700 6¢ | —Proposals will be received until 12 m , December 26, by S, 

ponds, Denomination, $283 38, except one bond for $283 35, | M. Fronizer, County Auditor, for the following bonds : 

Date, Dec, 1, 1908. Interest annually in Long Prairie, Ma- 

tarity, one bond yearly on December 1 from 1905 to 1910, in- 





$880 5% Sevit ditch bonds, maturing one bond of $220 each six months from 
uly 1, 1904, to Jan. 1, 1406, inclusive. 

ve. 2.640 5% Lg Des \seaes nate, neers one bond of $660 each six months 

Richland Center, Wis.—Bond ering.—Proposals will be | 690 6s Fd. Heed ‘ditch bonds, maturing one bond of $115 each six months 

received until 7:30 P. M., Jan. 5, 1904, by J. M. Ferebee, City sree July 1, 1508, Co cam. 5, S507, 

Clerk, for $20,000 4¢ electric-light bonds. Authority, vote of Bonds are all dated Jan. 1, 1904. Interest semi-annually 

$08 to 85 at election held Oct, 6, 1908, Denomination, $1,000, | at the office of the County Treasurer, 

















INVESTMENTS. INVESTMENTS. - INVESTMENTS. 
We B d Sell Rudolph Kleybolte& Co. 
PARSON, LEACH & 00. poe eee | yinaniebs 
: — STOCKS and BONDS DEALERS IN 
Public Securities, MUNICIPAL, RAILROAD and 
*H10AG0, NEWYORK. Boston! Both Listed and Unlisted. STREET RAILWAY 
PRILADELPHIA. BONDS. 





Fractienal lots of stocks at close} 4 NASSAU STREET, NEW YORK. 
market prices a specialty, 











Perry, Coffin & Burr, interest Paid on Daily and Time Deposits. 
INVESTMENT BONDS |C. H. WHITE & CO.) THE AUDIT COMPANY 
60 State Street, 51 Liberty St., New York, OF NEW YORK. 


AUGUST BELMONT 
Acting President. 


WILLIAM A. NASH, JOHN J, MITCHELL 
Vice- Presidents, 


BOSTON. INVESTMENT BONDS, THOMAS L. GREENE, 


Vice-President and General Manager, 
ao GEORGE W. YOUNG, Treas 
MUNICIPAL SEND FOR LIST. ang 


AND <n Audits, 
Public Service Corporation OENISON, PRIOR & CO. Examinations, Appraisals, 


CLEVELAND. BOSTON. 














BONDS NEW YORK: 
: VICKERS & PHELPS, Mutual Life Buildings, 
E.H.ROLLINS & SONS, | 29 wali street New York. 48 Codar Street, 
BOSTON. INVESTMENT BROKERS, PHILADELPHIA, OnICAGe, 
Denver. HIGHEST GRADE RAILROAD nenpeepinanens —e 
— Chicago, San Francisco. BONDS. THE AUDIT COMPANY 
T : ; OF ILLINOIS, 

- B. POTTER, Fred. H. Smith, NEW YORK LIFE BUILDING 
MUNICIPAL and BON Banker aud Broker, CHICAGO. 
CORPORATION DS. | 6 BROADWAY, - ~- NEW YORK, 

172 Washizgton Street nee SS Se ae Sana Public Aocountants and Auditera. 
4 Beught aud Seid for Cush or on Margin, OFPFIORKS 
’ Pr Se ILis F Correspondence Invited: a. ly & WALTON, President, 
List ON APPLICATION. slepkone #886 Cortiandt a ¥, a ag By ey y 
> ees AND 8TOC , W, .¥, 
A. G. Becker & Co. BONDS Cineiiicarns a, ee 
(INCORPORATED.) : Ped teake “ttoe Cast oheap looking). Soke fay | # @ BEOKEM, AG Booker & Oo., Chisago, 


lee aud ie. 100 certificates $8 Lo $26. | @. W. LI9TLS, V.-Pres, Peoria Gas & Blea o., Peoria 
COMMERCIAL PAPER, Boul press, 61 60. Quick work " @, A, BYPH BR, Cash's Nat'l Live Stock Bank, Ohicago. 


ALBERT 8B. KING & CO, i, B. WALSH, Pres. Chicago National Bank, Ohicaga. 
4W.0or, Monroe & La Balle fte,, Chicago. 105 William Street, - «+ New Yerk, ' lL. A. WALTON, V.-Pres. Bguitabie Prust Oo, Ohicago. 
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Scranton, Pa.—Bond Saie.—On December 7 John D. Ev 

( registered toate at ot 50 cy > eek 

000 44 at “50. ese 

Hac of a1 000 4q issue awarded to the same 
on September 98, which isene hes been withdrawn. The 

warded bonds are in denomination of $1,000, Date, 


York City 


2 
4 
ld 
93 
g 
4 
4 


the $41, 


Interest, February 1 and A 


yon 
Shetten, Neb.—Bond ng.— 
metiiSr w., Jan. 6, 1904, by Rod. C. 


tion is $675,000 and the real vaice about $800,000. 

Sale.—On December 7 the $80,0/ 0 
described in V. 77, p. 2128, were awarded 
Oo,, Toledo, at 10246 and interest. Following 


gli 
{Fag 
4 


. of 
investment. 


4 
o 


A! 


28 
z 


1 from 1905 to 1 


ak ith, vane, Clerk, 
for $18,500 5« 5- r (optional) water- works 8, 
. no F bends cota’ 


The | agg 
ing. The assessed vaina- | qu 
taken by the Sink 


edo ......./ 880,73 00 | Seasoncood & Mayer, Cin... .880,656 40 
e are part of an isene of $35,000 1-35. year (serial) 
ich $5,000 have been taken by the sinking fond 


@hie.— Bond Offering.— Proporal 
until 7:30 P. M., Jan. 18, 1904, by Charles CO. Baner, 


te, Jan, 1,1 


ust i. Maturity, 
, Inclusive. 


purchased with oa 
will be received 


in any one 


20 In any one 


is will be re- 


proves April 80, 1908, They are in denomivation of #1, 
al 904, Interest, 84, payable semi-annual 
the office of the State Treasurer. 1 
subject to call after Jan. 1, 1909, The entire original 
pe gen $54,000, is held in the varions State fands, 
whole of the new issue will be absorbed by the State 
$234,000 in = for present holdings and $54,000 to 
8 


aturity, Jan. 1, | 


on hand. 


Toledo, Ohio.—Bonds Sold,—No bids were received De 
cember 9 for the five issnes of 4¢ street and sewer bonds, 
reguting $18,627 85, described in V. 77, p, 1763. Subse. 
ently, dy Ad four issues, aggregating i were 


1,858 05, 


ng Fund Truetees and the remaining feane 
$2,872 80 Twenty-first Street paving bonds, was takes by 
John H. Speilbush at par and interest. 

Bonds Authorized.—Th 
ordinances providing for the issuance of the following 


$7,189 06 4% Clark Street assesement bonds. Date, Sept. 1, 
semt-annually at office of City Treasurer Materit ot to eer 


6 City Council on December? a 


y,° 
year vetween 1904 and 1913, inclasive 


‘ 
259878 44 Utah Street assessment bonds. Date, Oct. 20, 1903, 
i-annually at office of City Treasurer. Maturity, “not Br 


year between 1904 and 1908, inclusive.” 


Tomah, Wis.— Bonds Net to be Issued at Present.—We are 
advised that the matter of issuing $15,000 street and sewer 


Clerk of the City Council, for the $25,000 4¢ hospital- 
improvement bonds mentioned in V. 77, p. 2061. Date, Jan. 
18, 1904. Denomination, $1,000.gInterest, March 1 and Sept- 
ember i at office of the City rer or at the Importers’ & 
Traders’ National Bank, New York City. Maturity, $5,000 
yearly on September 1 from 1921 to 1925, inclusive. Certified 
cbeck for $1,000 reqnired. Authority for bond izeue, Sec- 
tions 2835, 2836 and 2837, Revised Statutes of Onio. 

Bond Sale.—On December § the $60,000 44¢< water bonds 
@eecribed in V. 77. p. 2061, were awarded to R, L. Day 
& Co., Boston. at 110 ard interest. 

Tampe, Fla—Bond Ordinance Vetoed.—The Mayor has 
vetoed an ordinance by the City Council to enbmit 
the question of isening $100,000 improvement bonds to a vote 
of the people. 

Texas.— Arrangements Mode for Refunding Bonds,—The 
State officials have mae arrangements for the refunding 
of the $288.090 7¢ bonds which mature in 1994. The new 
bonds sre feenei under an Act of the Stete L-cislature ap- 





bonds has been deferred for the present, 

Union Coanty, Ohie.—Bond Saie,—On December 12 an 
isene of $6,5°0 5¢ road-improvement bonds was awarded to 
the People’s Bauk of Marysville at 100°553 and interest, De. 
nomination, $650, Date, Sept. 1, 1903. Interest, semi-an. 


— mye \ bag i. 1908. 
per Sandusky, Ohio.— Bond Offering.—Proposals 
received until 12 M., Jan, 14, 1004, by W. C. Ruopp, Villas 


Clerk, for $60,000 5¢ 110-year (serial) etreet-improvement 
bonds, Denomination, $6,000. te, Jan. 1, 1904. Interest 
semi-annually at the Fourth National Bank, New York City, 
Certified check for i¢ of the amount of bonds bid for, pay- 
able to Chas. E, Frederick, Village Treasurer, required, 

Vancouver, B. C.—Debenture Offering.— Proposals will be 
received until 12 m., December 26, by Thos, F. McGaigan, 
City Clerk, for $99,000 34¢¢ and $50,000 4¢ debentures, In- 
terest will be payable semi-annually at the office of the City 
Treasurer. Matnrity, forty years, 








NEW LOANS. 


NEW LOANS. 


NEW LOANS. 








830,000 
City of Niagara Falls, N. Y., 


Street Improvement Bonds. 


Sealed proposals will be received by the Board of 
Public Worksof the City of Ntagare Pulls. New York, 
=p te Fook P.M. Toesduy. December 26. 1905, 

, chase of bonds of said city amounting to 
thirty trousand dollars (SBu,C0 OC). 

mts th (36) in pumber, of one 


Ay 
be paeratie Jammarr Ist, 1S interes: -em! 
anpueilyat the rate of four per cent (44 per annum 
| pe et Benovrer Nations) Bank, dew 

Yore Olts. and The interest to the 
boléere of said bonds, tn New York exebange Such 
bonds are City of Niagare Feik Tenth Street Un 
ground Crossing bonds series “1.” end pumberec 
one % thirty. metusive. 

Badd bic met be accom panied by « certifies check 
of seme vanking institution for $i 500 &. 
maée pavablc 10 the Ciry of Niagere Palis, N. ¥. ae 
®& gveranty i the bends wil! De tazen upon de- 
tivery. within Pwo weeks from Cate of eward. enc 
Trwel state price of bonds anc everued interest. 4) 
tn er te & sealed enveiope, marzec 


for Borde 
The Board of Public Worke reserves the righ: t. 


Fejec! avr o7 al) Dide 
Ameeere’ valuation ........-. BIT FPO & 
Boveec inGebied: 


8500,000 


KANSAS CITY, MO, 
WATER BONDS. 


Sealed proposals will be received by the under- | 


signeo (the Mayor ané the City Comptroiier of 
Kaneas City, Mo.) un':] January 4, 1004, at 2 o'clock. 
P. M., for the purchsse of all or any part of $500.000 


four per cent Water Works Coupon Bonds of the | 


Ciry of Kanens City, Mo.; bonds to be of the dernom- 


ination of $1,000 each, to be dated January 1. 1004, | 
Interest payaole semi- | 
annually. Principe! and interest payable at the office | 
of the City Tressurer of Kansas City, Missouri, in | 


and to mature Jan. 1, 1¥s. 


Kanese City, %o., or at the Orienta! Bank in the 
City and State of New York, at the option of the 
bolder. 


The legality of the bonds will be approved by | 


Messrs. Dilion & Hubbarc of New York, whore 
opinion as to the legalicy, or Guplicate thereot, will 


be delivered to the purchaser or purchasers of said | 


bonds. 
Rech bid must be made on a Dlank form furnished 


by the City and wust be accompanied by a duly | 


8250,000. 


East Orange, New Jersey, 
WATER BONDS. 


Sealed proposals will be received at the office of 
the urdersignec in the City of Kast Orange, N.J.. 
anti) Dec. 25th, 103, at 8 o clock P. M., for Ube pur 
enase of all or any part of 8 5 .0v0 44 conpon Water 
Bonds of said city. tonds to be of the 
tion of 1.000 eaen. dated Dec. 1, 903, mata cd 
years after date. Interest payable semt-anpually. 

bidders must vse the printed form of proposal 
farnished by the undersigned. 


States Mortgage & ‘rust Company, ana their 
gality approved by J. H. Caldwell. Esq.. of New 
York City, whose opinions as to legality will be far- 
nisheo tu the purchaser. 

For printed form of proposal snd circular of par- 
tleulars ad@dre+s the undersigned, or the United 


EDWARD I. CONDIT. | winanee 
| STEPHEN W. OUGHELTREE, | 
| SEROMK D. GEONEY, {  Committes, 
| WILLIS L. BRUOWNEUL. 
LOUIS McCLOUD, City Treasurer. 





certifies eneck on # Nations! Bank 4:ing bust in 
Kanear Ofty. Mo., puyuble 10 the order of the Trens- 





229.000 








nepeiation.. OED -noncce ~~" urer of Kansas City, Mo., for two per cent of the par | 
By orcer of the Board ot Pubic Works value of the bonds bic for. The rignt is reserved to | 
GEORGE ¥. DIPME:, City Cierk. | reject any or all bids. i it f A Itoona Pa 
Dates Niegare Falls. \\.. December 16. 1002 Delivery of the Bonds will be made on January 15,| VITY O ie) 5 ‘5 
1904, at 11 o'clock A M. at the ofBee of the City} c B d 
Comptrolier of Kenees Clty, in Kenene City. Mo, | H i onds. 
4.44 Oo | Bide wil) be received at the office of upe Mayor of Refunding ity 
j | Kansas City, Mo.. in the City Hall inawic City. but no! Sealed proposals will be received by the under- 
BOARD OF EDUCATION | pid will be entitie? to consideration wpless received | signed until < P.M , Dec. 28, 1008, tor the — 
OF THE | by or before the hour above set for receiving bids. | 4 gg = — bends of oe er Ss 0 
ra Printec eireuiars containing more Gepuite and | 7S. isroee | = noon a ‘pt Bonds Dow 
Towns ip of Wee hawken, | Getalied formation with reference tu enid Bonds | amount of Ag ag pe rate hg of SF" 
HUDSON COUNTY, W. J. | and biank forme for bids. car be bad op spphestion | and $1600: to be dated Jan. 1. Iu, ane 0 mater 


4% SONDS. 
eenie ie oil) Be received Dy the under- | 
Signed unt) 16 &. M JANUARY 27, 2006. for the 


porensse of $46.40 65 evayUD vents of the BUAKL | 
OY EMPUCATION OY THE TOWNGHIP OF We k- | 
HAWEP™. m tae © y of ou. N.J. Bonde 

wll we deed I; 2 1. 0s, anc matore | 


VECEMBEL :. tec. Loveres: pe vie sew)-anuvai | 
e@ttae Musser Trast (co tm West Hovomen & ‘A 
Boner wi’ be of tee Genommation of $1000 exch, | 

exeep. one GEN winer #5)! ve tor 460 
Dee ponte wlll Ge eustevet muger tke supervision | 
of. ant eertifies ef % tee wy, tee | 
Lumec Diater Mortgage & Trust (o.. anc therr | 
yY epprevec &) .. ki Usiewel 


ork Cry . Wovee OpiuL af WileKodtty.or eeplicate j 


twereul, wi) ve Geli vered tu tae percnese: i 
Reet tad + os BOUL RMS UY ; 

ou & Neviews! or trust Compeny for + per ornt | 

of aieeee Of tue weer 9 tor. payAbic WH tae ew bones @hal! ve ty The Genomination of $600 exch, 


tee 
beere of Boecsiion of tue) uwusiay of Weenewse:,. | aC tur terenty years. Wilt the yeyment options) 
epatale sedie® vide are Invitees 


Be 
Diese wil we 


vyenes wt 
Bowe we et Remus! Xv. 5, Laverty Views. Hignweoec | 
Pari. Kovvener.P J } 


"ey : ite 
the ier of the Bonre of | tor the mation OP Ony puttin thergul, ov stress | 2:5 a 
g b een ‘0 veut yiteresi, 
we: oy enked bine oa) Ue Feu --) thao #IxKING FORD, March Bi, 108 9 seony 
Ve KD ee PepErVeO tu Pepe fice 07! tho Coy Chere untiie P.M. Jan 2%, ded ot | Bowds....... rencssarwwerncnsnsce sone” Tye tage al 
wed time Pike Ww)! be Opened wi Che sO0ms Of the | OMBD. o-oo ereccee © cones semermnnenee 0" I ne 
Commun 4 | Kaew bie must be eccompunios s one Mee OTs 
ley we for t Govt Of the esmount VOU 0 .cre-cee -oecrec-accccorsoee 

j , he temerved to tajact my oF ai) Dide, POPULATION. ee 
i THOMAS. > BOFE Coneus, 2000....... OST CET NTS ‘o 

‘ Oty Clerk. | Betimuted, 2008, over.....-------- eT 


hen of Rew | 


| after tue LOtb year 


pans or Pe wie 
gether * Breas. © Sof anc fhennd of ideo, i 


‘ é- 
9 ae! ct 
tee Coneggitice 
YW eehewher, D. ... evemper ic, 


| to the City Comptrolier of Kansas City, Mo. or to | years after date, with option of 


Mesere Dilion & Hubbarc of New ¥ ork Clty. 
JAME*s A. KEDD, 
A. E. GALLAGHER. Meyor of Kansas City, Mo. 
OComptrolier of Kanene City, Mo. 





$25,000 


City of St. Joseph, Mich. 


REFUNDING BONDS. 


Oy of %.Josepi:, Mich,, e about to refund $76,000 
| Of BersGe originalty wseued for mprovemen purpuses 
aus iwG4. it ie proposed thet the 


Sai tinay Mareb 4 


aL 
veurs:; inierest payable sem) annually January = 
| Juty 1; both principal and interest are payable st 
| bce of the “ity Treasurer of Altoons. | 
| Pa., bonds to 


| Treasurer of Altoovs, Pa. must peny 
| bid. No bids will be considered ut lee chen 0% Sr 
| tae interest. The bonus will be 

oe s Cunee Me une Trust 00. ot 
pert by, the Un 

New v ork Oity. The right ts reserved to reject Ry 
7: te HOVER Muay 

ta o my 
WM. MM. KELLY Sent roman Compl 


isis EL See eae 
sell and deliver ibe bonds. 

FIN ANCIAL STATEMENT. 

Assessed vulustion uf taxable property 2 
edt incinging thie ineue...---- Lan oub 





Bewiteas wee COL}... 


Weer spe sec 
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sEeez 


ESSoee SE y 
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| gehsetebifsites s2ecere-esege saree 


f= WF 
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Woeha ‘ownship School Dist., Hudson County, N | at 111'26, and $5,800 5¢ grading bonds to Denison, Prior & Co- 
ee peing.—Proponals will be "Seectved until 8:15 P. of Cleveland and Boston at 102°45. Following are the bids : 
4, Jan, 27, 1904, by T. D, Murphy, Chairman Finance Com- Faratiom 
mittee, for $45,400 4¢ conpon school bonds, Denomination, Ratabrook & Co, Boston........ sadeeiadbaddasotone -+- EIB 00 
$1,000, except one bond for $400. Date, Dec, 1, 1908. Inter- NW. Harrie & Co, Chloe nn en". igen 00 
eet comt-annually at the Hudeon Trust Co. of West Hoboken, | ¥,!, aves & fous. Cloveland.-..s4+ .s-sseeeesereses Tar iib 37 

. 1, 1982, The legality of these bonds has been | Ff”. beach & Co.. Chicago... 184,687 50 

Maturity, o- H. Caldwell He of New York City, and Well, Hoth & Gs, Gistrnat 135 907 6 

approved by J. +A “y , ’ oy ‘ by th ve ited Lam recht Bros Co Cleveland... 185.498 09 
ll be certified to as genuineness by the United | i. Kleznolte & Co., Cincinnatl...........-2++--0+ee00++ Y 

ad \ tgage & Trust Co,, also of New York City, Cer- NW dinleey & 0a. Nem Work.cvccescceos ccc: IRATOLRB 

States Mortgage ’ Union Savings Bank & Trust Co., Cincinnati ....... 134,075 00 

tified check on @ national bank or trust company for 8¢ of | Feder, Holzman & Co. and 8. Kuhn & Sons, Cincin.. 148,750 00 





Provident Savings Bank & Trust Co., Cincinnati 
New First National Bank, Columbus...............+++ 

The Lamberton National Bank of Oil City, Pa,, made the 
following offers: $122,500 for $115,000 bonds maturing from 
1905 to 1927, inclusive, or $21,610 for $20,000 bonds maturing 
from 1915 to 1918, inclusive, 

Bond Offering.—Proposals will be received until 2P. M., 
Jan. 4, 1904, by Wm. I, Davies, City Auditor, for the follow- 
ing bonds : e 





the amount of bonds bid for, payable to the Board of Educa- 
tion of the township of Weehawken, required with bids, Fall 
particulars may be had of Arthur V. Briesen, Clerk Board of 
Baucation, Station 1, Hoboken, N. J. 

The official notice of this bond offering will be found among 
the advertieements elsewhere in this Department. 

Winneshiek County, Iowa.—Bids.— Following are the 












bids received December 8 for the $50,000 41¢¢ court-house $7,500 OF bride. viaduct and, culvert repair bonds of $750 each. Maturity, 
ear on Oct. rom , Inelusive 

bonds awarded, as stated last week, to W. J. ayes & Sons, 6,000 84 fre-eugize bonds of $6v0 each, Maturity, $100 yearly on Oct. 1 from 

Cleveland : $05 to 1914, inclusive. 


1 
2,600 on Bhehy Street grading bonds of $620 each. Maturity, $520 yearly on 










W. J. Hayes & Sons, Cleve...$52,667 00 | E.R. Fulton & Co., Chicago. .850,905 00 et. 1 from 1995 to 1809, inclusive. 
Farson, Leach & Co. Chic,... 68,408 00 | G. M. Bechtel & Co.,Dav'port. 50,715 00 | 1,425 6% Scott Street sewer bonds. Denomination, $285. Maturity, one bond 
Denison, Prior & Co., Cleve- . E H. Rollins & Sons. Chic... 50,86 00 early on Oct. | from '905 to 1109. inclusive. 

Boston........ s+ 81,659 Si Kane & Co., Minneapotis..... 50,571 00 725 6% Johnson Street grading bonds. Maturity, one bond ef $145 yearly On 
Jonn Nuveen & Co., Chic..... 51,467 00 | Chas. H. Coffin, Chicago.. .. 60 876 Ov ct. L from 1906 to 109, inclusive. 

k of Decorah . 61,418 oo | John Holmes, Chicago........ 60,250 00 | 8,500 6% Dallas Avenue sewer bonds of 8700 each. Maturity, one bond yearly 

Kieybolte & Co,, Vvacin,... 61,400 00 | Mason, Lewis & Co..Uhic,.... 60,100 00 on Oct. 1 from 1906 to 140, inclusive. 
d& Mayer, Cincin. 51,205 00) 8. A. Kean, Chicago... ..... 60,050 00 75 6% Oak Hill Avenue sidewalk bonds. Maturity, one bond §115 yearly on 
Wioneshiek Co. State Bank, | ¥.L. Fuller & Co., Cleveland. 50,060 00 Oet. 1 from 1905 to 1¥09, inclusiv 
BUDD vcvcvcesccccssccuees 50,954 00 600 5% 


4 e. 
McGuffey Street sidewaik bonds. Maturity, one bond $120 yearly on 

Oct. 1 from 1¥05 to 1¥ 9, inclusive. 

3,000 O5 Dales Avenue sidewalk bonds. Maturity, one bond $600 on Oct. 1 


rom 1906 to 1909, inclusive. 
Interest will be payable 


Woodlawn, Ala.— Ponds Voted,—The election held Novem- 
ber 21 resulted in an unanimous vote being cast in favor of 
the issuance of $15,000 5¢ 20-year school bonds, 

Wyoming, Ohio.—Bond Election.—At the spring election 
next year the question of issuing $50,000 sewer bonds will be 
submitted to a vote of the people. 

Youngstown, Ohio.—Bond Sale—The two issues of 5¢ 
bonds described in V. 77, p. 2062, were awarded as follows: 







Bonds are dated Jan. 11, 1904, 
semi-annually at the office of the City Treasurer. Pur 
chasers must be prepared to take the bonds not later than 
Jan. 11, 1904, the money to be delivered at one of the cit 

banks or at the office of the City Treasurer. A certifie 

check for 2¢ of the amount of bonds bid for must accompany 
proposals, which must be made for each block separately. 










$125,000 5s filtration-plant bonds to Estabrook & Co., Boston, 








NEW LOANS. 





NEW LOANS. 


NEW LOANS. 





810.000 


Cascade County, Mont., 
COUPON BONDS. 


Notice is hereby given that in pursuance of the 
provieions of Article 8, Chapter 2, Title 2, Part 4, of 
the Political Code of the State of Montana, and of 
the order duly made by the Board of County Com- 
missioners of Cascade County, State of Montana, at 
& meeting of said Board held on the 7th day of 
December, 1908, the said Board of County Com- 
Missioners, will, on the 20TH DAY OF JANUARY 
1904, at 10 o’clock A. M. of said day, at the office of 

County Treasurer of said County, in the District 
Qour Hoose in the City of Great Falls, Cascade 
Montana, under and by virtue of the order 

and authorized by the resolution duly 

by said Board at areguiar meeting thereof 


. je a Montana, sei! 

nds of sa’ jounly o scade. to the 
Smount of TEN THOUSAND DOL!.ARS, Grawt 

interest at the rate of FOUR AND ONR- HALF -4 

per annum, payable semt annually on the 

first day of January and the first day of July of each 

ONE eh bonds will be of the denomination of 

THOUSAND DOLLARS EACH, and shal! be 

le and parable TWENTY YEARS AFTER 

DATE OF ELR ISSUE, provided, however 

said bonds shal! be redeemable, at the option 

fois, obligor, AT ANY TIME AFTER TEN 

from the date thereof. The said coupon 

wil be made payable at auy National 

by the pu 


eaid County of Cascade. 
Proporals for the purchase of said bonds. 

iene coenaity, rll be received up t to the time of 
part ies Offering the highest bid 

Fal Mice theresor will receive said bonds. 


County aforesuid, to the amount a 
ore 


bidder as a guaranty of good faith. 
4 of County Commissioners reserves the 
"git to reject any or all bids. 

should be marked “Bids on Bonds” and 


wo Fred. L. Hill, © i ‘ 
Cumde County i ar Clerk, Great Valis, 
oréer ¢ Board of ©  o 
County, Montenn. — 
FRED. L, HILL, County Clerk. 





INVESTMENT BONDS 
or 





Municipalities, 
and Corporations, 


for Savings Banks. Wetates Trust 
4nd conservative private investors. 


Write for Otvrewar. 


MASON, LEWIS & CO. 
Boston, BANKERS. 


Punds 


500,000 


Louisiana State Levee Bonds, 
Lafourche Basin Levee District. 


The Board of Commissioners of the Lafourche 
Basin Levee District offers for sale on DECEMBER 
28th, 1903, five hundered thousand ($500,000) dollars 
of bonds, issued by authority of Act 14 of the Gen- 
eral Assewbly of 1898, for the purpose of redeeming 
the bonds of this Board issued July 24, 1893. 

These bonds are of $1,000 denomination, dated 
January ist, 1904, and are due Ofty years from date, 
and redemabie forty years from date, at the option 
of the Board, 

They bear 5 per cent per annum interest, payable 
semi-annually by the Fiscal Agency of the State 
in New Orleans, or by the Treasurer, Baton Rouge, 
Lovisiana, on January let and July lst of each 
year, interest coupons attacted to bonds. 

These bonds are secured by taxation and forced 
contributions and sale of lands, and are absolutely 
safe. 

Sealed bids will be received for all or any part 
of the above issue of bonds at the office of this 
Boara, Room 1, Fourth Fioor Cotton Exchange 
Building. New Orleans, Louisiana, up to MONDAY, 
DECEMEEK 28TH, 1908, at 12 o'clock M., at which 
time all bids will be opened. Cash or a certified 
check for an amount equal to 5 per cent of offer 
must accompany each bid. 

The right to reject any and al) bids is reserved. 

For further information apply to 

Vv. MAUKRIN, President, 
Donaldsonviile, La. 

Or W. J. MeCUNK, Secretary, 

Cotton EKxebange Bulliding, or Gretna, La. 


MacDonald, MoQoy & Oo., 

MUNICIPAL AWD CORPORATION 
BONDS. 

171 La Salle Street, Chicago, 


can ieee aa 


Blodget, Merritt & Co., 


BANKERS 


16 Coneress Street, Boston, 
36 MPASBAU SPREST, DEW YOUR 











Chicago, Philadelphia, 








SALE OF 5% 
City of Mount Vernon 


Six-Year Redemption Bonds. 


Notice of sale of Redemption Bonds of the City of 
Mount Vernon, Westchester County, N.Y.. the Fifth 
day of January, 1004. 

he Common Council of the City of Mount Vernon 
will at its chambers in the Lucas Building, Depot 
Place, on the FIFTH DAY OF JANUARY, 1004, AT 
EIGuT O'CLOCK P.M, receive sealed proponale 
for the purchase of THIKTY (80) REDE 10N 
BONDS of said City, numbe y 
issued from 24! to 270, inclusive ad bonds 
will be sold to the highest bidder at a public sale to 
be held at said time and place. 

These are a series of bonds which are authorized to 
be issved under and p t to Secti 155 of 
Chapter 183 of the Lews of 1802 as amended b 
Chapter *9¢ of the Laws of 1806 and aleo under an 
pursuant to Section 200 of Chapter 18% of the Laws 
of 1882, Each bond wii] be for the principal sum of 
One Thousand (81,000) Dollars, and w!'! bear interest 
at tne rate of FIVE (5%) PER CENT, PAYABLE 
SEMI-ANNUALLY at the offce of the City Treas- 
urer in the City of Mount Vernon. They will be 

ated January 1, 1004, and payable on the firet day of 
January, 1010, 
facn bid for the redemption bonde must be 
accompanied by a certitied cheek for One Thousand 
(81,0 0) Dollars to order of City of Mouat Vernon as 
an evidence of good faith, 

The said Common Counol) will at said time open 
such proposals as may be received and aecept the 
higbest thereof if it deem it for the beat interest of 
the City to do #0; but it reserves the right to reject 
any and all proposals should it deem it advisable. 

y Btatute the bonds cannot be sold for lesa than 
Par and accrued interest, 
Dated December un 


ROAR oRBR MMAR: 
F.R. FULTON & CO., 
Municipal Bonds, 


LA SALLE STREET,’ 
CHICAGO. 


MUNICIPAL BONDS, 
E. ©. STANWOOD & Co., 
BANKEHS, 
121 Devonshire Street, 
BOSTON, 


A HAUGAINS IN 

Gilt‘Edge VERMONT Gonda, 
Write for ciroulas, 

Our danoy 1004 Calendar ifee to laveatore 

BARHY B, POWBELEL & OU, 
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STATE, CITY & MAILHOAD BONDS 


Weedsteoh, Vermeans, 


2356 


THE CHRONICLE, 


[Vou 








Srxrust Gompunies. 





MERCANTILE 
TRUST COMPANY, 


ST. LOUIS. 


Capital, - $3,000,000 
Surplus, 6,500,000 


Transacts a General Trust, Financial and 
Real Estate Business. 
Enterest Paid en Depesits Subject to Check. 
OFFICERS: 
FESTUS J. WADE, President. 
CORWIN H. SPENCER, Vice-Pres. 
LORENZO E. ANDERSON, Vice-Pres. 
JONATHAN RICH, Vice-Pres. 
C. H. McMILLAN, Secretary. 
J. B. oe Asst. Secretary 
GEORGE W. WILSON, Treas 
WILLIAM MA , Asst. st. Treasurer. 
JOP.N H. KRUSE, Asst. Treasurer. 
4ACOB KLEIN, Counsel. 
Wag t- M. a Trust Officer. 


£y tr CooEn. ORR, } MeraSafe Dep. Dept 








MISSISSIPPI VALLEY 
TRUST CO., 


FOURTH & PINE STS., ST. LOUIS. 


Cee eee rr, { 08,000,000 
4 General Trust Company business transact 


DIRECTORS. 





D. Davis, Chas. H. Huttig, J 
L Drummond, Breckin’geJones, Bolla Weils, 
Aug. B. Ewing, Wm. F. Nolker, 
OFFICERS, 
JvuLivs &. WALSH, President. 
INRIDGE JONES, lst V.-P. and Counsel. 


JOEBN D. DAVI8, Vice-President. 
SAMUEL OFFMAX, Third Vice- Pres. 
JAMES E. 


B 5 
Hoes KR. LYLE, Asst. . 
ag RAN 
ViEss PITTMAX,Bond Officer. 
FREDERICK VIERLING, Trust Officer. 

HENE pe or 
ILLIAM G. LACKEY, Asst. Trust Officer. 
EUGENE H BENOIST. Heal Hetate Officer. 

Wuisce B. PRics, Safe Deposit Officer. 


THE 
EQUITABLE 
TRUST COMPANY, 


CHICAGO, 
CAPITAL PAID uP 
Sunp.us - 





$500,000 
275,000 


AUTHORIZED BY LAW TO RECEIVE ang | #34 


of estates, real and personal. Acts as agent for the 
registration and transfer of bonds and stocks and 
the pay of stand dividends. A 
legal Gepository for court and trust funds. 
INTEREST ALLOWED ON DEPOSITS of meney 
repayable on Gemand, on notice, or at a fxed date, 
om which special rates of t et are 

TRUST FUNDS AND TRUST INVESTMENTS 
are kept separate and apart from the assets of the 
oom pany. 


WILLIAM BEST, 

¥.M. BLOUNT, J 

MAUBICE BOSENFELD. J. K. WALSH. 
L. A. WALTON. 


OFFICERS: 
J. B. WALSH, President. 
lL. A. WALTON, Vico-President. 


C. D. OBGAN. Secy. and Treasurer. 
C. HUNTOON. Asst. Secy. & Cashier 


—— eee 


Financial Review. 
ANNUAL. 
1903 Iesue. Price, $2.00. 


WILLIAM B. DANA COMPANY, 
764 PINE STREET, NEW YORK. 











ee 








INTERNATIONAL 
TRUST COMPANY, 


BOSTON, MASS. 


Capital $1,000,000 00 
Surplus 3,000,000 00 
CHARTER PERPETUAL. 


Traneacts a General Banking and Trust 
Company Business. 
SOLICITS THE BUSINESS of Individuals, Firms, 
Corporations and Trustees. 
ALLOWED on Deposits, Subject to 
Check. Special rates on time d: 
ACTS AS EXECUTOR, Administrator, Guardian. 
Trustee and Assignee, and as Trastee Under 
Mertgages from Railroads and other Corpora- 
tions, andas Registrar and Transter Agent. 
New Burglar-preot and Fire-proet 
SAFE DEPOSIT VAULTS. 
Separate Accommodations for Ladies. 


JOHN M. GRAHAM, President. 
HENRY L. JEWETT, Secretary. 
B. FARNHAM SMITH, Ase’t Sec’y. 


CITY TRUST CO., 


INCORPORATED 1900. 
40 STATE STREET, BOSTON, MASS, 
Capital, $1,000,000 
Surplus, = —13000,000 


Transacts a General Trust and 
Banking Business. 


Interest Allowed on Deposits subject to Check 
and antes Mortasaes ‘clse '. -o yy: r the 
Registering and ‘tra er rg wt Z_ 

A legal Seca ie for Court Funds, « and authorised 
to act as Executor, oo, dminis- 

trator and T: 
OFeICRES: 





OLD COLO 
TRUST COMP 


BOST 
CAPITAL . . *. MACs , 
SURPLUS, . . . 


FR iy ~ 1 . . tog 
a So! ee eck. 





AMERICAN LO¢ 


TRUST COMPAN 


BOSTON, MASS, 
CAPITAL, $1, 


Transacte a General Banking and T; 
a ; ing 





@ W. AURYANSEN, 








ames R. Hooper, “Ww. 
Sidney W. Winslow. 


The NEW ENGLAND 
TRUST COMPANY, 


BOSTON MASS. 


$1,000,000 
2,000,000 
execetor and to receive and 
yin trust’or on deposit from 
uty, Executors, Administra- 
Corporations 





CAPITAL, 
SURPLUS, 
Authorised to act as ex 


Ree ates or 


under Mi and as 
Transter Agent and Registrar of and Bonds. 
INTEE UST ALLOWED Bi! DEPOSITS SUBJECT 
TO ECK. 
BOARD OF DIRECTORS: 
ICOPT. President. 
Vice 
¥. CHOATE. Vi 
J. LEWIS STACKPO 
Morris 
Frankin 
Amos 


Vice-President. 
sven, 


CHAS. 
Alfred 
T.J 


P 
MMA a ae 
FRED KW. set. Sec. & Treas. 
FRANCIS EB. JEW , Trast Officer. 
“The Oldest Trust Oompany in Oregon.” 


PORTLAND 
TRUST COMPANY 


OF OREGON. 








BENS. L. COHEN, Fumbetet, 
B. LEE PAGET, Secretary. 


SURPLUS EARNINGS, $1,400; 


bts 


Rhode Island Hos . 


Trust Company, © 


PROVIDENCE, R. I. 
CAPITAL, ..cccc.ccccccccesccccsceeses $1 
SURPLUS EARNINGS over....$ 

DIRECTOBS: : 
fans oF 
L Goddard, 
Geo, W. BR. Matteson, 


William D. Ely, 
Robert L Gammell, 


- 


Bestel ere 


Robert 
John W. Dani mn, 
Herbert J. Welis, 


WILLIAM A. G 
PRESTON H. GARDNER, A 


The Trust Comps 


503-506-507 Chestnut 8t., Phil 
CAPITAL... ccccccceseceeseveres venue 
Acts as meoont ir. 
Interest on 





lst Vice-Pres. & Treas 
24 Vice-President, JOSEPH 6.C 
Trast Officer and Sec’y, vB 


in 8. Dixoa, 
tty L. Ellison, 
reeope Cc. ppeeye 
4 +E G w Jr. 
nr - 
4 8 Grabs am, 
ol FP “Houston, 
J. Levering Jones, 
Howard W. Lewis, 


si 


eee iwand im 
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~A 


